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THE MONEY MARKET. 


WE refer elsewhere to the renewed export of gold from 
the United States, which, however, does not seem likely 
at present to assume large dimensions. Apart from that, 
nothing has occurred during the present week to affect 
the condition or the prospects of the money market, 
unless it be that the caution rightly induced by the 
apparently hopeless condition of the Czar and the illness 
of the Ameer has tended towards increased ease and 
inactivity. The Bank return for the week shows no 
movement of the least importance, and the continental 
demand for gold, although it still continues, has become 
somewhat weaker. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Yesterday. | Last Week. 





A Fort- |ThreeWeeks| A Month 
Ago. Ago. 





night Ago. 
Fa Br % % % % % 
Bank rate...... 2 2 2 2 2 
Market rate ...| ts ae tS _ts oe a ee Bua ts 


LONDON MARKET RATE Compared with FORLIGN MARKET RATES 

CF Gees Ce 

A Fort- |ThreeWeeks} A Month 
night Ago. Ago. Ago. 


Yesterday. Last Week. 























% * ty ¥ a % a 
With Paris ........ _ + ai a 
» Berlin.....{ — 18 | — Im | — if - i tok 
” aor - lt i= Irs ot Fay 1 e 
» New Yor 
2, Seem) ie me De eB he ee 
____ BATES of SEOMANGK 
Yesterday. Last Week.| A Fort- |ThreeWee A Month 
| night Ago. Ago. Ago. 
Per Mille. | Per Mille, | Per Mille | Per Mille. | Per Mille, 
France .....0.00e0050 agst us “24 agst us 2 agst us ( 2 agst us af cam Se 
Germany ..........+. 4 agstus | 3; agstus | 4 agstus /; 43 agst us | 44 aget us 
Holland ............ eS agst uf wee agst us | 2 aget ug 
New York ......... 26 agst us | 24 aget us | 1g for us | about par. & aget us 
* This is the nominal exchange, and makes no allowance for the premium on 


gold which is charged by the Bank of France. 
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LORD ROSEBERY’S INTERVENTION IN. THE. BAST. 
It is difficult to understand the action: which Lord Rose- 
bery has taken with regard to intervention in the Japanese 
war with China. The statement that the Cabinet Council 
was called in order to sanction active interference is 
semi-officially denied ; but it is clear from the telegrams 
received from all quarters that Europe was asked from 
London to intervene, and that all the Powers at once and 


definitively refused. That is an unaccountable and, as 
far as we can see, inexcusable piece of weak diplomacy. 
It is exactly like the conduct which used to be attributed 
to Lord John Russell, and which brought down upon us 
more than once severe rebufis—conduct which resembled 
that of a schoolmaster rather than of a statesman. There 
could be only three reasons for such an appeal to the 
Powers, and not one of the three constitutes a justi- 
fication. Lord Rosebery may have resolved to demand, 
or shall we say request, Japan to make peace from prin- 
ciples of humanity, but those principles seem hardly 
applicable to the case. War in itself is not condemned by 
international ethies, and there has been in this war no 
unusual slaughter, no cruelty inflicted on a civil popula- 
tion—such, for example, as necessarily accompanied the 
German siege of Paris—no blow directed against ordinary 
civilisation. The battle of Ping-Yang was an ordinary 
battle, and not a very big one, and the only special 
suffering as yet inflicted is that endured by Chinese 
villagers from the Chinese soldiery on march. There has 
been nothing as yet to stir any special emotion, and if there 
had been, Lord Rosebery is not supposed to be particularly 
emotional. We may, in fact, dismiss that explanation, and 
the second is equally inadequate. Lord Rosebery, it is 
said, may have moved because all European peoples 
have commercial interests both in China and Japan, 
with which the war may interfere. The statement is 
of course quite true, though the interests are by no means 
specially important, but then it is equally true as regards 
any other country in the world. Nobody can go to war 
anywhere, in any country, without imperilling and 
destroying property belonging to European owners, but 
we do not usually ask Europe to intervene on that 
account. Even a rebellion in a South American State 
injures European commerce, but the policy of the great 
Powers is nevertheless to stand aloof and let the con- 
tending partiesfightitout. And clearly that policy is wise, 
for if Europe intervenes she must intervene effectually 
or make herself slightly ridiculous, and the expense 
of that intenvention would in almost all cases swallow 
up the commercial profits of many years. Moreover, as 
there is always war somewhere, if it is only in Venezuela, 
there would be, if such a cause is ground for interven- 
tion, no end to interventions. It has become, therefore, 
a steady policy not to interfere, but rather to form a ring 
within which the warfare can go on without setting the 
remainder of the world on fire. In this case even the 
ring is unnecessary, for the two Powers engaged in war 
are very far off ; are, to a great extent, isolated from other 
Powers, and have no neighbours who could be gravely 
affected by the progress of the struggle. They might be 
interested in its result, but the result is uncertain, and 
they will lose nothing by waiting to see what the result 
is. To request intervention now on such grounds would 
have been foolish, and we can hardly believe that in the 
dispatch which must have been addressed to France, 
Germany, Italy, Russia, and the United States, they could 
have been gravely pleaded. 

There remains the third reason, namely, the individual 
interest which Great Britain, as the first of Asiatic 
Powers, might have in stopping the war. It is con- 
ceivable, of course, that this interest might exist. Great 
Britain is an ally of China, and many politicians believe 
that China might, under certain circumstances, be a 
valuable friend. Her interests are identical with our 
own as against Russia, which is threatening Manchuria 
as well as India, .nd she is as much concerned as our- 
selves in preventing an indefinite development of the 
French dominion in Indo-China. She can also be most 
useful on the Burmese frontier, and in keeping quiet the 
great Chinese population which in Singapore, Borneo, 
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and Hong Kong obeys our rule. There are questions, too 
about emigration in which the friendliness of China can 
greatly smooth the path of the Colonial Office, and 
possibly even prevent a disagreeable or 

quarrel with powerful colonies like Canada and 
Australia. We do not ourselves think such reagons 
sufficient to justify interference, but it is conegiy. 
able that the Government might think differently 
and be resolved to prevent China from being beaten too 
much. But in that case the affair is ours only, and the 
application to all Europe to do our work for us becomes 
positively grotesque. Why should France, which desires 
a weak China, interfere on our behalf; or Russia, which 
Pekin is always opposing; or Germany, which has no 
interest in the matter, except to protect her trade, which 
would go on even if the Japanese conquered China ag 
completely as the Tartars did? It was almost childish 
to suppose that such Powers so situated would help to 
pull our chestnuts out of the fire, and yet if this was not 
supposed, why were they asked, at the risk of a reboff, 
which at the best must diminish our influence, and with 
the certainty of exciting the enmity of the new and 
active Power now developing in the East? This rebuff, 
moreover, seems to have been gratuitously incurred, for 
a telegram to our representative at each Court would 
have been sufficient to assure the Foreign Office that the 
request would be refused, and had better therefore on all 
accounts not be formally made. 

It is difficult to avoid suspecting that the transaction 
was a little worse even than this—that the Chinese 
Ambassador quietly pressed Lord Rosebery to help his 
Government, that Lord Rosebery wished to comply, but 
did not like the risk of exciting disapproval in his own 
party, and that in order to shelter himself, he 
asked all Europe to join in a combined remon- 
strance with Japan. An assent would have greatly 
relieved him of responsibility, while it would have 
enabled him to threaten Japan, diplomatically, without 
being bound, in the event of a defiance, to take any 
active step. That is an extremely probable expla- 
nation of the whole obscure business, but it shows 
that Lord Rosebery is an exceedingly weak Premier, who 
lets ‘‘I dare not” wait upon ‘“‘I would.” There might 
be reasons for assisting China, though we should pro- 
bably find them inadequate; but there could be no 
reason for asking all Europe to express a futile wish that 
the war between China and Japan should cease. We are 
loth to use a contumelious word, but that was posi- 
tively childish policy, certain to end in the result 
achieved—namely, a quiet snub, amounting to a repri- 
mand, from almost every Power in Europe. — Lord 
Rosebery was evidently the principal in the affair, for 
Lord Kimberley could not have taken such a step without 
his previous sanction, and it leaves on our minds, we 
confess, a feeling that this Government, in its f 
policy, is wanting both in nerve and in discernment. It 
has certainly an imperfect comprehension of public 
feeling, which is in no way inclined to do the 
work of the Government of Pekin, or to save it 
from any defeat which it may have deserved by its conceit 
and its habitual tolerance of the grossest cor 
ruption among its servants in all departments. The 
public will not move a finger in that direction, and eo 
to reports of intervention even by dispatches be 
incredulous amazement. It wishes the ports in whi 
Europeans live to be carefully protected, but beyond that 
it wishes to have nothing to do with the war—at eet 
until it knows what terms the Japanese will deman 
from the Chinese. Itdesires more than « neutrality or 
‘‘ non-intervention . in ee usual mr pe tb , 
lute quiescence in the Far East, a period of 0 
teitad which it may make up its mind as to the new 


policy which events so new and startling may force it t@ | 


his decision may 


adopt. If Lord Rosebery desires more Space 


be right, but he will have to prepare 
an unanswerable justification. 
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THE HOUSE OF LORDS. fectly willing to admit. We are in favour of a Second 


z House and of an effective check upon the House of 
Tue policy of the Government in regard to the House of Commons, but we cannot admit that the House of Lords 
Lords is gradually taking form and substance. It seems constitutes either a satisfactory Second House or per- 
clear that Lord a has no intention of formally | forms the checking function with a due degree of 
and openly proposing the abolition of the House of efficiency. The House of Lords is only a check on the 
Lords. Not only has he admitted that he does not know | House of Commons when one of the two parties in the 
how the thing could be done without bringing on a State is in power. When the Gladstonians are in office 
revolution, he has evidently seen that the country as | it no doubt performs its functions, When, however, their 
whole is not prepared, if it can avoid it, to live under a rivals havea majority inthe Lower House the Peers merely 
Constitution in which the only visible power would be a endorse the views of the Commons. It is true, of course, 
jj single House, unprovided with any sort of check or | that since the Gladstonians are rimarily the party of 
limitation. In view of these circumstances, it appears | innovation, the check js wanted chiefly when they are in 
likely that the Cabinet will accept the hint given them by wer, but this fact does not really get rid of the 
jj the Leeds Conference, and will propose, not the difficulty, The Gladstonians have a perfect right to 
abolition of the Lords, but merely the abolition of | complain that the Lords are a drag on the coach, which 
their veto. If we are to translate the prophetic | never acts when the Tories are in office. For example, 
jj utterances of Mr Shaw Lefevre and others into they may urge, with a good show of reason, that a really 
plain language, the abolition of the veto is the | efficient Upper House would have prevented the late 
order of the day, which Lord Rosebery will publish to | Ministry passing a Coercion Act for Ireland. The Lords 
his followers when he next addresses them on political | instead only asked that its stringency should be increased. 
topics. He will, that is, announce that the policy of the Perhaps this is a fancy grievance, and perhaps a Second 
Gladstonian party is to leave the House of Lords «_| House organised on other lines would be even more 
existence as @ second Chamber, but to take away their | conservative in its action than the Peers, but it is never- 
power of rejecting popular measures and resisting the | theless impossible to deny that the Lords are too much of 
will of the people. one way of thinking. The fact, too, that they are drawn 
It is to be presumed that the Government imagine that almost entirely from one class is against them. When 
by adopting this policy they will get over the strong | the House of Lords pronounces an opinion on questions 
objections to a single Chamber which are as much held | connected with land, that opinion may be, and no doubt 
among their own Supporters asin the ranks of the Oppo- | often is, the sound one. Since, however, the Lords are 
sition. They are against abolishing the Upper House, they | almost all owners of land, it is well nigh impossible to 
will say when pressed in regard to the danger of leaving | get the country to believe that the verdict is impartial. 
the House of Commons in the position of the Long Par- | No one, in a word, can claim that the Lords constitute 
liament after the abolition of the Peers. But surely they | 9 really satisfactory Second House. Two things can, 
will not be very wise if they thus rely on the blindness however, be said without fear of contradiction. One is, 
of their followers. The country will not be long in that the House of Lords is & great deal better than no 
|| finding out that the abolition of the veto is, in fact, the | Second Chamber at all. The other is, that the Govern- 
same thing as the abolition of the House of Lords, and ment solution of the problem is utterly impossible. The 
that the Government policy will, in effect, produce a House of Lords, then, holds the field, and till something 
single supreme and unchecked Chamber. Let us look better can be found to take its place, all sensible people 
at the matter a little closer. If the abolition of the veto will agree to let it alone. Better a weak drag than no 
means anything, it must at least mean that if the House | drac at all. 
of Commons passes a measure and the Peers reject it,| ~ 


. . . . . Ss 
the Commons can, by passing it again (either in 
that Session or a new One), ensure its passage into HOME BANKING STATISTICS. 
law. If the abolition of the veto imports less 


than that, it can only be a delusion and a sham— Dunine the past on ee peasy-earaing P ee ot om 
—the status quo under a new name. _ If, then, the | banks has suffered some curtailment, and certain of them 


abolition of the veto is not to be a fraud, the House of| have been compelled to reduce their dividends. Yet 


rds as a check on the House of Commons will cease taking the capital engaged in banking as a whole, we 
to exist. The presence of a phantom House of Peers| ¢ 


will add a stage to th ' denaecae find that instead of declining it has risen in market value. 

© the progress of measures throug is . . 
Parliament, that is all. "the necessity for reintroduc- What the movement has been’ is shown in the following 
tion into the House of Commons need not even mean fresh | Statement :— 

Scussion. It would be quite easy for a Government 
reintroducing a rejected Bill to say: “This measure was 
abundantly discussed only a week ago, and therefore | joint-stock DG eerste Hele i 
there is no sort of a case for fresh debate. We propose, | °f United Kingdom. noe) eben sane 
therefore, to pass it again within three days, if necessary by —— 
means of the closure.” Given the circumstance, and the 
‘nown determination ofithe House of Commons,the Opposi- 
tion could offer no serious objection to the course proposed. 

he abolition of the veto means, then, the abolition of 
© Upper House as a part of Parliament. It would 
ve the House of Commons absolutely and entirely 











In Supplement, In Supplement, In Supplement, 
October, 1894, May. 1894, October, 1898" 












56,708,000’ 168,419,000 164y576,000 
supreme, and able, without the interference of an yaaa aon Hy wade 
external power, to remodel the whole Constitution at its re ; 


Wul. As long as it obeyed certain forms there would be | Channel Islands. 125,000 
Ho check whatever on its complete omnipotence. Now, 
in our opinion at least, this is not what the count 

Wants, and if it consents to the abolition of the veto, it 
will only because it has misunderstood what must be 


the result f os ° e ° 
was still Pa na abolition, and has imagined that it 


ing @ second House. As we have said Total U.Kingdom...| 192% _,, 10%. 186%, 
tbove, however, we think that there is little practical 
. .f any such misunderstandi i place.; Twelve months ago the entire capital commanded in 
It is far more likely that the electors will see through the the market an average premium of 186 per cent., and 
Pro and reject it as an utterly inadequate solution | now the premium has risen to 192 per cent. If, however, 
- constitutional problem created by the existence of | we carry the comparison a little further back, it does 
rds. 


: work out so well in the case of the English banks. Here 
2 is a House of Lords problem we are per- ‘are the figures :— 
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‘AvERsce MARKET: Vatug of Banking Capita, 
__ BEGInNtna of Octowxr, 


{ 
| 1894, | 1893. 1892. 1891. 


eoiead.| 197 % prem.) 193 % prem.; 205 % prem.) 207% prem. 
1 





Sootland,.....|-183% » | 173% 1 |172% » | 160% 4, 
Ireland ...... 164% , | 148% ,, | 155% ,, | 161% » 


Total, U.K.! 192% ,. | 186% 








ie | 197% 55 


Thus, although they have risen slightly during the past 
year, the shares of the English banks stand at a lower 
average premium now than they did at this date in 1891. 
The fall, however, has been mainly confined to the London 
banks, the provincial institutions having for the most 
part. maintained their position, for of course it has been 
at the financial centre that the depression and unsettle- 
ment of the past few years have been most keenly felt. 
The Scotch banks have scored a very considerable 
advance within the past three years, while the Irish banks, 
which fell sharply between 1891 and 1893, have, now that 
Home Rule has receded into the background, more than 
regained all that they then lost. 

The total amount of the paid-up capital of all the 
joint-stock banks of the kingdom now stands at 
£74,944,000, which is slightly under the aggregate at 
this time last year, for although during the past twelve 
months some banks have made small additions to their 
capital, in other cases reductions of capital have resulted 
from amalgamations. , In addition to their capital, 
the joint-stock banks hold reserves which amount in the 
aggregate to about £37,000,000. Thus, in all, the joint- 
stock banks have about £112,000,000 of their own capital 
engaged in their business. Then the private banks that 
publish accounts, and whose statements are tabulated in 
the Supplement, possess capital and reserves to the 
amount of £12,000,000, and if an allowance be made for 
the constantly diminishing number of private banks that 
have not yet seen fit to enlighten the public as to their 
position, the total paid-up capital and reserves for all 
onr home banking institutions may be set down at about 
£130,000,000. 

At this time last year the deposits and current acccunts 
of the joint-stock banks, as tabulated in the Supplement, 
summed up to a total of £568,000,000, while the total 
now recorded is £580,500,000. There is thus shown an 
increase of £12,500,000, of which £12,000,000 is attribut- 
able to the English banks. Part of this increase is due 
no doubt to the absorption by the joint-stock institu- 
tions of private banks. To some extent, also, the 
increase is more nominal than real. The London banks 
having larger amounts of money entrusted to them, 
have increased their deposits with the Bank of England, 
and some portion of the augmentation may, therefore, 
be said to arise from the counting of the same money 
twice over. There must always, however, be duplication 
of this sort, and here we can deal only with the figures 
as they stand. A small reduction is shown in the 
deposits of the Scotch banks, while those of the Irish 
banks are about a million larger ; and, bringing together 
the figures for the whole of the United Kingdom, we 
have the following :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CuRRENT Accounts in Joint-Stock BANks. 











ae = —Linieedopeaeoems boas oer 
June 30, Sinn: Bh Beant A tee: 22. | Jena, 
1994, | 1893.°| 1893. | 1892 | 1892. 
England and 
Scotland 
Ireland 





_Moreover, the 41 private banks whose accounts we 
ave received, hold deposits to the amount of £64,000,000, 
d, maki Bg an estimate of the holdings of the private 
banks that do not! publish accounts—which, as we have 
already said, are getting fewer and fewer year by year— 
the amount of déposits in all the banks of the United 
“may be sét: down at from ' £680,000,000 to 
:000,000, a total which compares with'our estimates 
‘at previous half-yearly periods thus:— - 
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Estimatep Toran of Drrosrrs and Curnginr’ Accounts held in | 
Unirsp Kixcpom at the Following Dates—Banx of Enoiaxp 











Stated Separately. 
! : Bank of 
| Bank of England. England. In all, say, 
Bay, J 1894 40,000.000 to a 43,000, 00,000 
y, June, : to 
Say, January, 1894... (630,000,000 {000} 34,000,000|670,000,000 to 680 00006 
Say, June, —” 1895... 630,000,000 to 39,000,006 670,000,000 to 680/000/000 
Say, January, 1893 ...\650,000,000 . 34,000,000 680 000,000 to 
Say, July, "1892... 650,000,000 to 660,000,000) 39,000, 000 690,000,000 to TOO DOO 
Say, January, 1892... 630,000,000 to 650,000,000} 36,000,000 670,000/000 to 630,000,000 
Say, July, ~ "1891 ...'620,000,000 to 640,000,000) 42,000,000 660,000,000 to 
Say”, Jamiary, 1891.” 620,000,000 to 630,000,000} 40,000,000 660:000,000 to 620 Onire 
Say, July, — ' 1890...600,000,000 to 620,000,000} 34,000,000 630,000.00 to 
* Janviary, 1890.” }600,000,000 to 610,000,000) 34,000,000 680,000,000 to 640 oanoyy 
Say, July. 1889... 690,000,000 to 600,000,000) 35,000,000 620,000,000 to 630,000000 
y, January, 1889... to 580,000,000) 28,000 to 610,000,000 
Say, July,” 1888 ”'560,000'000 to 870,000,000, 32.000-000 890;000°000 to 600,000,000 
y, January, 1888...'550,000,000 to 560,000,000). 28,000,000|570,000,000 to 580,000,000 
Say, July, " ' 1887...|550,000,000 to 560,000,000) 33,000,000|580,000,000 to 
Say, January, 1887...'540,000,000 to 550,000,000! 29,000,000'560,000,000 to 570, 
Say, July, — ' 1886... 540,000,000 to 550,000,000) 31,000,000'560,000,000 to 570,000,000 
Say, J mnuary,, 1886... /530,000,000 to 540,000,000, 29,000,000 550,000,000 to 560,000.00 
Say, July, — ” 1885...'540,000,000 to 550,000,000) 36,000,000 570,000,000 to 580, 
Say, January, 1885... 530,000,000 to 540,000,000, 34,000,000 560,000 000 to 570,000,000 
July, — ’ 1884...540,000,000 to 550,000,000. 33,700,000 570,000,000 to 580,000,000 
Say, January, 1884 ... 530,000,000 to 540,000,000 30,800,000 560,000,000 to 570,000,000 


A somewhat noteworthy feature of the accounts is the 
large reduction shown in the amount of the acceptances, 
Comparatively few banks enter these separately, but 
taking those English banks, for which we _ have 
the figures for this year and last, the total amount 
is about £14,500,000 as compared with £16,750,000 at 
this time last year. And if the comparison is carried 
back to 1890, a decline nearly twice as great as during the 
past twelve months is shown. 

There is such perplexing diversity in the grouping of 
the assets in the various balance-sheets that no detailed 
analysis of these is possible. All that can be done 
is to give the following broad classification of the assets 
of the English joint-stock banks, exclusive of the Bank of 
England, at the end of last half-year and the correspond- 
ing date in 1893. 





June 30, | June 30, ota or 























1394. 1893. Decrease. 

Cash in hand and money at; £ £ £ 
notice and call.............s.ss0e0. | 98,685,090) 89,431,000) + 4,254,000 
Investments ....:..........2.ccseecsess | 96,012,000) 95,270,000) + 742,000 
Discounts and advances............ 282,793,000 279,682,000) + 3,111,000 
Miscellaneous ...............se00c00+ | 20,414,060, 23,208,000) — 2,794,000 
492,904,000 437,591,°00! + 5,313,000 


So few of the banks enter separately the amount 
of cash in hand and money at call that it is impos 
sible to ascertain in what proportion each of those two 
items has contributed to the increase of £4,254,000 
in their joint amount. Judging, however, from the 
accounts of the banks that do make the division, it 
would appear that it is to the money at call that much 
the largest addition has been made. In dealing with 
the increase of £3,110,000 in the combined discounts and 
advances the same difficulty arises, as the majority 0 
the banks lump the two items together. Here, however, 
is the movement shown in the case of 38 banks that give 
the two separately :— 





June 30, 1894. June 30, 1893. Inc. a 
£ £ 
Discounts ...... 37,020,000 ...... 38,192,000 ...... - 1,172 
Advances ...... 108,365,000 ...... 104,560,000 ...... + 8,805,000 
Total 22.2. 145,385,000 ...... 142,752,000 ...... + 2,633,000 


The decrease in discounts here shown is in harmony 
with the quietness of trade and the exceptionally low 
prices of commodities. And it seems pretty safe to infer 
that the experience of the other banks has been similar, 
and that itis in advances and not in discounts that’ 
increase in their investments has taken place. As to the 
decrease of £2,794,000 in the miscellaneous assets, it it 
sufficient to note that these include the liability 
customers for acce , which, of course, decl 
pari passu with the amount of the acceptances. Nel mad 
in the amount nor the composition of the assets of th | 
Scotch banks is there any material change as compared 
with last year, while the only’ movement of importance 
shown by. the Irish ‘banks is an increase ‘of 
million in the cash in hand. and money at call. . =} 











|] later on, uncertainty as to the outcome of the tariff 
|| controversy, by compelling importers to work from hand 


j| receipts. It was hoped, therefore, that after these 
|| difficulties had been surmounted the revenue would again 
|| prove sufficient for the Treasury’s needs. That hope, 


1) In itself this is not a matter of any very great importance. 
{| The present deficiency arises partly from the fact that 


j) and there is no reason to argue from the present 
|| insufficiency of the revenue the probability of another 





October 20, 1894. } THE ECONOMIST. 1278 
————————LLLLLLLLLLLL LLL LLL ID 


concerned may consequently be regarded as merely 
\; temporary, and even if it did become necessary to provide 
|| ways and means by fresh borrowing, that would be an 


|| vertibility of the notes issued for the purchase of silver 


{| Was a revenue in excess of expenditure, the surplus might 


|| almost entirely in paper, the public have been showing a 


j| currency. Here is the statement for September Ist, with 


}| Comparison :— 





THE UNITED STATES TREASURY. 
Tur shipment of gold from New York this week has 
served to recall attention to the condition of the United 
States Treasury, which, unfortunately, is anything but 
satisfactory. It will be remembered that during the 
fiscal year ending June 30 last, the revenue of the States 
fell short of the expenditure by nearly £14,000,000. 
This deficiency was covered mainly by an issue of bonds, 
which produced close upon £12,000,000, but the Treasury, 
in order to pay its way, had also to draw upon its cash 
balances. Of course, the crisis of last autumn was 
largely responsible for the shortage of the revenue, and, 


the States, and that the amount exported is bein 

taken from the Treasury. And it is very evident 
that if further inroads are to be made upon the 
already inadequate reserve, the position will become 
very unstable. Last year, for instance, the net imports 
of gold in the six months ending December 31 amounted 
to £9,800,000, and this pretty nearly balanced the net 
export of over £10,500,000 in the first half of the current 
year. But if there is to be no similar compensatin 

influx in the latter part of this year, the Treasury will 
be very awkwardly placed later on, when the tendency 
always is for gold to go from the States. Thatis why the 
present shipments are regarded with disquiet both here 
and in the States. Our New York correspondent gives 
reasons for believing that the withdrawals are exceptional, 
and not likely to continue, and, of course, it is necessary 
to bear in mind that the production of gold in the States 
now amounts to something like £8,000,000 per annum. 
If, therefore, the gold exports cease, the stock 
of the metal in the country will be, so to speak, 
automatically increased, and the Treasury will 
be able, if necessary, to draw upon that stock by a new 
emission of bonds. Every time, however, the reserve 
runs down, as it is now in danger of doing, fears as to the 
ability of the Treasury to maintain gold payments revive, 
the paper money becomes discredited, and the disposition 
to exchange it for gold becomes intensified. And 
although a loan may prove a temporary remedy, the 
position of the Treasury cannot be permanently estab- 
lished on a sound footing until the present banking and 
currency systems are put upon a better basis. The duty 
of regulating the volume and composition of the currency, 
which now devolves upon the State, is one which it has 
shown itself not fit to perform. 
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to mouth, caused a heavy shrinkage in the Customs 


however, has not yet been realised. The expenditure 
continues to exceed the income, and the Treasury is 
still being compelled to encroach upon its cash balances. 


ernie die 


the new taxes recently imposed—such, for instance, as 
the income-tax—have not yet begun to be productive, 


i 
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heavy deficit at the end of the current year. Unless, 
indeed, something unexpected happens, the probabilities 
are all the other way. The embarrassment of the 
Treasury so far as current revenue and expenditure are 















































easy matter. 

What is really important is that the present state of 
the revenue increases the difficulty of the Treasury in 
maintaining an adequate gold reserve. That has 
dwindled to what must be characterised as perilously 
small dimensions. Rightly the Treasury ought to hold a 
reserve of £20,000,000 against the outstanding green- 
backs, and a further sum in gold to guarantee the con- 
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WITWATERSRAND MINES AND THE DYNAMITE 
MONOPOLY. 

THE dynamite question in the Transvaal was recently the 
subject of discussion at two sittings of the First Volks- 
raad, and a perusal of the debates will certainly prove 
interesting to anyone wishing to acquire a certain insight 
into the various motives and influences at work in the 
South African Republic. The dynamite question is a 
vital one to the Witwatersrand mining industry, it being 
estimated that about 140,000 cases per annum are 
consumed, the average cost of which is about 85s per case 
to the local consumers, but has been at times much 
higher. 
The history of the dynamite monopoly affords a 
curious instance of the conflict of certain private interests 
supported by official influence, in the Transvaal against 
those of the mining industry and of the public in general. 
Some years agoa Mr E. A. Lippert obtained from the 
Transvaal Government the sole right to import and manu- 
facture explosives in the South African Republic. He then 
entered into an arrangement with the Socéité Centrale de 


under the Sherman Act. Its present reserve, however, 
amounts to something less than £12,000,000. If there 


be available for the building up of the reserve ; but with 
the expenditure exceeding the receipts the tendency is to 
a further reduction, especially as, while the receipts are 


disposition to call for gold. Evidence of this is afforded 
by the official statements as.to the composition of the 


the figures for the same day last year for the purpose of 
EstimateD Amount of Corn, &c., in CrmcuLaTIoN on 
SEPTEMBER Ist. 


4, | , , ; <a ; 

“2 *% Dynamite of Paris, familiarly known as the Latin Trust, 
Gah gale... sik sxsedivinade 99,482,000 ... 93,893,000 and transferred the use of his privilege to them. Under 
a ere soreness 13,134,000... 16,083,000 Mr Lippert’s concession a dynamite factory was to be 
Stuceutiiintan 35064 000 e a5 941 £00 erected after a certain time in this country. The ne Fees 
Subsidiary silver........ ... 11,639,000 .... 12,867,000 | concessionaire, under his agreement with the Paris 
Greenbacks .................. 52,755,000 ... 66,328,000 company, retained the sole agency for the sale of 
ny nates. seeeees oes Lei, eee dynamite with a liberal commission per case sold. 
: otes ...... 405, ... 39,164, . 
Currency certificates...... 11,613,000 ... 1,121,009 During that period the Transvaal monopoly was estab- 


lished asa limited liability company under the style of 
‘‘South African Company for Explosive Substances, 
Limited,” and the prices charged for the article varied 
considerably and reaching in certain instances to £6 or 
even more per case. ; 

In the meanwhile the gold industry had been growi 
by leaps and bounds, a kind of factory had been eshal 
at Leemofontein, near Pretoria, and the South African 
agency was proving a mine of wealth to the lucky con- 
cessionaires. The t boom of 1889 had passed, and in 
its trail a series of financial disasters followed. Stricter 
supervision over mining expenditure began to be talked |} 
of, the excessive cost of dynamite being @ favourite br ) 
amongst engineers and miners. The rumour goes a | 


329,334,000 ... 336,112,000 

A number of important movements are here shown, 
but the only feature to which it is necessary to direct 
‘attention at present is the concurrent increase in the 
amount of gold coin in the hands of banks and the public, 
and decrease in the amount of greenbacks and Treasury 
notes outstanding. That shows that the Treasury is 
being called upon to take back its notes and give gold in 
exchange for them. Now, in ordinary course, at this 
time of the year gold is sent in considerable quantities from 
Europe to the States, and it was expected that this 
inflow from abroad would enable the Treasury to meet 
currency demands upon it, and at the same time ; 

d up its reserve. Instead of that, however, we | that the dynamite “agent” fell out with his erstwhile 
now find that gold is being shipped to this side from | friends, the most powerful financiers on the Rand. What- 
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ever be the case, the opposition against the monopoly 
gained strength little by little, the Witwatersrand 
Chamber of Mines heading the movement. Petitions 
were sent to the Executive and to the Legislature, com- 
plaining of the bad quality of the dynamite supplied, and 
of the danger resulting from its deadly fumes. Besides, 
the article, although supposed to be manufactured in the 
Transvaal, was merely imported in bulk, and free of 
duty, under the fancy name of guhr imprégné, this being 

, practically the finished product ready to be made up in 
cartridges at Leemofontein. Worse still for the monopo- 
lists, diplomatic influence was at last brought to bear. 
Under its various treaties, the South African Republic 
had certainly the right to create monopolies, but it was 
said to bea distinct breach of its international engage- 
ments to allow the Latin Trust practically the sole right 
to import dynamite under the cover of a manufacturing 
monopoly. Several nations placed under the most- 
favoured clause entered a protest, the agency denied 
having exceeded its privilege, and, finally, a Committee 
of Inquiry was appointed. The experts’ report showed 
that sundry complaints lodged against the quality of the 
explosives supplied were the outcome oi sheer prejudice, 
if not of actual mala fides. On the other hand, it was 
ascertained that the Transvaal factory did not manufac- 
ture a single case of dynamite from Transvaal ingredients, 
for the very simple reason that the component parts were 
not procurable in the country. Thereupon the Govern- 
ment acknowledged the strength of the arguments 
against the monopoly, and cancelled it, 

Then came a new development. While the Latin 
Trust and Mr Lippert seemed to be thus ousted, agents 
from Nebel’s or the Glasgow Trust, and of several 
German companies combined, arrived upon the scene. 
The Latin Trust were at the same time reopening 
negotiations with the Government. They complained 
that the cancelling of the original monopoly was an 
arbitrary measure, and they threatened proceedings 
before the High Court. At last the Government agreed 
to refer the matter to arbitration. Meanwhile, Nobel’s 
agents entered into negotiations with the leaders of 
tlie Chamber of Mines, and in order to counteract any 
movements made by Mr Lippert and the Latin Trust in 
Pretoria, they succeeded in persuading the Chambers of 
Mines and the principal mining companies to treat with 
them for the exclusive supply of explosives during a 
certain period at reduced rates. Meanwhile, however, 

Mr Lippert and friends had succeeded in effecting a 

; coalition with the new comers and in re-establishing the 
old monopoly on a new basis, so that when each party 
had finished, the mining industry found itself confronted 
by the two combined. 

During the discussion in the Volksraad, Mr Jeppe 
exposed the whole of the newly created arrangements. 
Under them Mr Lippert, although ceasing to be ‘‘ agent ” 
in name, receives 6s per case of dynamite sold in the 
country, and Messrs Lewis and Marks—also persone 
gratissime with the Executive —2s per case. A new com- 
pany is now formed, with a capital of £450,000, to work 
the monopoly. Of this capital, according to Mr Jeppe, 
£152,500 belong to the old concern, £41,000 to the 
‘‘ Dynamite Centrale” Company, £67,000 to J. M. 
Hyndemann, of Cologne, £50,000 to Nobel’s Company, 
£35,000 tothe Hamburg Company, £10,000 to the Rhenish 
Dynamiet Fabrick, and £10,000tothe Deutsche Sprengstoff 
Actien Gesellschaft. According to the same authority, Mr 
Lippert received £25,000, and a lawyer in Europe £22,500 
for special services. But perhaps the most extraordinary 
feature of the whole business is the system of making 
the Transvaal Treasury advance to the. syndicate the 
amounts necessary to purchase the guhr imprégné 
from the parent companies themselves. A sum of 
£400,000 figures in the recently voted estimates under 
that head, and the only apparent reason for this unpre- 
cedented piece of finance was that the State is to 
receive a twenty per cent. share of the net profits, after 
dividends at the rate of 8 per cent. have been paid. How 
it can have happened that the Transvaal Executive, seeing 
all these financial developments negotiated under the 





THE ECONOMIST. 


[October 20, 1894, 


even support and grant full facilities to the New Transvaal 
Trust, can only be understood by those having made g 
study of local circumstances, and of the men in power at |f 
Pretoria. The proposal to grant further time for the 
erection of a dynamite factory was rejected, however, || 
and a motion voted to instruct the Executive to see to |f 
the strict execution of the contract as it stands. 





THE ELDER PACIFIC RAILROADS. 

Ir, despite the corruption which prevailed in the 
beginning, there was much really admirable in the enter- 
prise and perseverance which carried a line of railway 
across the ‘‘ Rockies’’ and thus united California with 
the rest of the United States, there has been nothing to 
admire in the recent history of the Union and Central 
Pacific Companies, and their present condition is pitiable. 
Regarded as a great engineering feat, carried out largely 
to further a political purpose—resembling in many 
respects the construction of the Canadian Pacific—there 
was but little fault to be found with the idea which 
underlaid the building of the two elder Pacific roads, and |}! 
the United States Government could scarcely be blamed |}: 
for the large measure of aid which it gave to the two |}! 
enterprises. Unfortunately, both companies became |} 
the mere creatures of cliques of the most unscrupulous |} 
railway ‘‘ bosses,” prominent among whom were Mr |} 
C. P. Huntington, and the late Mr Jay Gould. \f 
The latter for many years controlled the Union Pacific, 
and during his régime the company was more or less |} 
ruined by a succession of ‘“ jobs.’”” The worst, perhaps, 
was the so-called ‘‘ Kansas Pacific deal,” but there were 
many others, and as a result, the main system was im- |} 
poverished by the addition of a number of branches, |} 
which were suckers rather than feeders. At one time— |} 
before the ill-effects of Jay Gould’s policy had been ex- |} 
perienced—the Union Pacific paid apparently “solid” |} 
dividends, at the rate of 7 per cent. per annum, and the 
hard-headed capitalists of Boston swore by the shares as 
a first-class investment, when they sold at over 130. Soon |} 
the company’s prosperity came to an end, and then—with 
an illimitable belief in the future—English investors |f 
began to buy the shares; nor did they cease until quite 
recently, owing, we suppose, to the belief in averaging, |} 
which so often proves fatal. At present not only are no |} 
dividends being paid, but the company, apart altogether from 
its obligations to the United States Government, is only 
earning about half its fixed charges. The Central |} 
Pacific, under the direction of Mr Huntington, has had 
an almost equally chequered career. It also paid for a 
time dividends at the rate of 6 per cent., and in the 
belief that they would be maintained, investors in this |} 
country bought blocks of the shares at prices not much 
below par. When the shares had been “ planted” the 
dividends cume to an end ; then, after an interval, 2 per jf 
cent. was guaranteed by the Southern Pacific, but this |} 
also has now lapsed. Apparently, the company js about |} 
earning its fixed charges, but this is exclusive of the |} 
Goyernment debt, which shortly matures. Ap. 

It will now be well, perhaps, to deal with the two |; 
companies separately, and first we will take the Union |f 
Pacific. In the fiscal year ended June 30th the net }} 
earnings seem to have fallen short of the fixed charges |}. 
by as much as $5,000,000, but, of course, it has to be 
remembered that the conditions which prevailed during 
the twelve months were exceptionally adverse. The |} 
company was naturally affected by the extreme de- 
pression in general business, which influenced 80 
greatly nearly all the American railroads, it also }) 
suffered very severely from the collapse in silver, which 
told enormously upon the mining industry of the region jy 
which it serves, and there can be no doubt that the |p 
net revenue was materially reduced by a further decline 
in rates that had previously been, as it seemed, ‘‘ cut to 
the bone.” In. the current year it is probable that some- 
what better results may be obtained, but obviously there 
is an enormous leeway to be made up by the company. 
Also, and this is of supreme importance, the directors 
are now face to face with the fact that the debt to the 








pretence of rendering the country independent of foreign 


Government of over $50,000,000 is about to mature. ¢ 
supplies, should not only refrain from interfering, but 


The Government directors of the company propose that 
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the 5 per cent. Second Mortgage bonds held by the | wiped away, and that a return to former prosperity is 
United States, together with the accrued interest, which | probable. By a thorough reorganisation and sound 
accounts for a large sum, since default could not lead to | management in the future something may be recovered 


foreclosure prior to the maturity of the bonds, should be 


refunded into a 3 per cent. mortgage running for 100; dends has gone never to return. 


years, the company’s own issues being dealt with as 
follows :— 


Three per 
Cent. Bonds. 
$ 

Union Pacific Ists — 3 % bonds at 160 ...............06 26,582,400 
Sinking fund 8 % —3 % bonds at 160.................0... 5,968,000 
U. P. Coll. Trust 6 % — 3 % bonds at 150............... 5,508,000 
Omaha Bridge 8 % = 3 % bonds at 160.............00006 597,600 
Omaha Bridge renewal 5 % = 3 % bonds at 150 ...... 833,500 
Equivment Trast 5 % = 3 % bouds at 160 ............... 2,038,400 
Collateral Trust 6 % — 3 % bonds at 150.................. 17,115,000 
Collateral Trust 5 % — 3% bonds at par..... ............ 4,677,0u0(a) 


Kansas Pacific Consolidated 6 % = 3% bonds at par 11,601,000(d) 


Total (including Government debt) ............... 145,903,900 
(a) Also $2,33%,500 in preferred stock at 5). 
(b) Do $5,802,0U0 in preferred stock at 50. 

In all, it is suggested that $20,000,000 of preferred 
stock should be created, and that the shares should be 
assessed $10 per share. Out of the cash thus obtained, 
and the balance of new securities created ($4,096,100 of 
bonds being left out of the proposed mortgage of 
$150,000,000), bonds having a lien prior to that of the 
Government would be extinguished as far as possible. 
The scheme seems fair on the whole, and if it were 
carried through, it seems that the company would be able 
to earn a sufficient surplus over the bonded interest to 
make the latter secure. There need be no disruption of 
the property, for the branches, &c., in Nebraska, Kansas, 
Colorado, Utah, and Montana, which are now controlled 
by the Union Pacific would remain under the’control of the 
trustees of the new General Mortgage, and would, of 
course, be operated in harmony with the main railroad. 

Nothing definite has been put forward for the re- 
organisation of the Central Pacific, which owes the 
Government about the same amount as the Union 
Pacific, but is unquestionably showing better results. 
Some time ago the conditions were reversed, and Mr 
Huntington held that it was impossible to offer to the 
United States more than 14 or 2 per cent., although at 
that time the other company would have probably 
compounded on a 3 per cent. basis. But the whirligig of 
fortune spins quickly on the other side of the Atlantic, 
and now the Central Pacific occupies the better position. 
This week the shareholders, after years of torpor, due 
partly to their fear of incurring a liability by registration, 
have decided to act, moved thereto by some important 
firms on the Stock Exchange, who have been most likely 

‘| saddled with a large number of shares in the course of 
the past year or two. The control of the property is to 
be secured, which should he easy enough, as the bulk of 
the shares, and therefore the voting power, is on this 
side of the Atlantic, and further, it is proposed to send to 
Washington a representative, probably Sir Rivers Wilson, 
in order to negotiate with the American Government on 
behalf of the shareholders. Their case will no doubt meet 
with fair consideration, but it will be well to remember 
that the shareholders have no rights, and that it must be 
an appeal on their part to the generosity of the Govern- 
ment. The latter not only has the whip hand legally, 
but it has good reason to know that it was grossly traded 
upon in the past by the very men who have since 
‘“rooked” the shareholders. Therefore, with as much 
quiet dignity as possible, an appeal must be made ad 
misericordum by the poor creditor to the one who can 
well afford to act leniently, and accept a good deal less 
than his pound of flesh. “And the shareholders in both 
cases have this to yo upon—that it is quite certain the 
United States Government does not wish to foreclose, 
and begin a new departure by operating these two Pacifie 
railroads. But mach care will be needed, for no 
foreign Government is disposed to put up with the 
Intervention of outsiders, even if, which does not 
apply here, it is much in the wrong. Assuming, 
Which seems probable, that the two elder Pacific 

; Tailroad conapanies come to some equitable, or, rather, 
easy arranzement with the Government, the shareholders 
should not forget that the effects of the past have not been 


_———_ 




















from the wreck, but the time of 6 and 7 per cent. divi- 
The Union Pacific is 
never likely to return much, if anything, to its share- 
holders, for apart from its hugely ‘‘ watered”’ capital, it 
has to contend with much new competition, and rates 
are bound to tend downwards. Nor, again, can the 
Central Pacific ever recover from the blow it sustained 
when the clique in control built out of the spoil they 
had secured the competitive South Pacific route. Some- 
thing may be hoped for, something regained ; but at the 
best it cannot be much, and to use a Yankee term, the 
shareholders have ‘‘ a long row to hoe.” 





THE VICTORIAN POSITION. 
(FROM OUR OWN COKRESPONDENT,) 


MELBOURNE, Sent. 11, 1894. 


HOUSE PROPERTY IN MELBOURNE, 


THE disastrous effects of the collapse in the value of 
house property in Melbourne are becoming more apparent 
as the annual statements of the large building societies are 
published. One of these statements—that of the 
Melbourne Permanent Building Society — has just 
appeared, and it shows that out of loans amounting to 
£614,203, full repayments are being made on only £99,278, 
and reduced repayments on £67,423, the book value of the 
house property and vacant land in possession of the 
society being £447,502. As the arrears under the head- 
ing, ‘‘ Loans under reduced repayments,” are heavy, it is 
to be inferred that a considerable further amount of house 
property will be abandoned to the society. This society 
owes British depositors £23,830, and colonial depositors 
£376,340. Its paid-up capital and contingent funds, amount- 
ing to £200,717, may be regarded as swallowed up in the 
depreciation of the assets. The Modern Permanent 
Building Society, which is very largely indebted to 
Scottish depositors, is in much the same plight, and its 
capital and reserve fund of nearly a quarter of a million 
are also virtually extinguished. The Victorian Permanent 
Building Society—the oldest institution of the kind in 
Melbourne—is also in a state of semi-collapse, notwith- 
standing that in their Joyal efforts to avert disaster, the 
shareholders paid in new capital to the extent of £50,000. 
The unfortunate shareholders in the three institutions 
named stand to lose about £750,000 in all. As 
regards creditors, the future is not clear, for not one 
of these building societies can pay the full rate of interest 
(5 per cent. per annum) which under their schemes of 
arrangement they undertook to do. Indeed, they are 
about to ask the Court to sanction a temporary reduction 
to 2} per cent. per annum, and their ability to pay even this 
rate, while Melbourne continues in its present deplorable 
condition, is doubtful. As a matter of fact, they acted 


unwisely, when} suspension became inevitable, in under- 


taking to pay a fixed rate at all. But in most of the 
schemes of arrangement of all kinds devised in Melbourne 
itself, mere attorneyism, with its temporary shifts and 
expedients, and with its disregard of pure equity as well 


as practical business considerations, has hitherto pre-. 
vailed. As to the future of the building societies, it is. 
obvious that where the funds of the shareholders have, 
disappeared, the depositors step into their place as 


proprietors, and any fresh arrangement should make the 


return to depositors absolutely contingent upon the, 


realisation of profits. The amount owing to the depositors 
might, for market reasons, be split up into first, second, 


and third charges, leaving it for shareholders to obtain’ 
any theoretically possible remainder. As loan institu: 

societies have ceased to. 
y become property-ownidg {: 
companies. Their collapse will probably involve from, 
first to last the loss of close upon £3,000,000 in’ 


tions the Melbourne buildi 
exist, and they have practi 


paid-up capital, and £1,500,000 in deposits. These losses 
fell upon the thrifty classes, who for many years found 
building society investments safe and lucrative. But the 


_tremendous visitation which has —— the societies 
own of the commer: 


was made inevitable by the brea 
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cial and industrial organisation of Melbourne, a large 
proportion of the declining population being so reduced 
in circumstances that they can neither keep up building 
society repayments nor pay high rents. ° What has hap- 
pened to building societies has, moreover, happened to 
many mortgages (both Victorian and British) of Mel- 
bourne property, and, a3 a matter of fact, by the swift 
influence of altering economic surroundings, Melbourne, 
from being a heavily mortgaged city, has become lightly 
indebted on its real property. Landlordism has suc- 
ceeded to a system of almost universal individual 
proprictorship. The collapse has brought the population 
of Melbourne a régime of exceptionally low rents, and 
from this point of view the worst effects of the crisis have 
in a material degree been mitigated. It is almost unne- 
cessary to add that at the moment real property in 
Melbourne possesses next to no marketable value. 
FINANCIAL AFFAIRS. 

The defeat of the Patterson Ministry, followed by the 
dissolution of Parliament, has left the country Budget- 
less, and three months will be lost before a serious 
attempt can be made to put the financial position straight. 
Sir James Patterson’s programme is simply to add an 
income-tax to the existing modes of taxation, his conten- 
tion being that an additional revenue’ of £125,000 is all 
that is required. This opinion is shared in by scarcely 
anybody, unless, indeed, retrenchment can be achieved 
on a far wider scale than has at present been 
attempted. Some of the items of expenditure capable of 
revision are the following :— 


£ 

E Mhowermnneh WENO no sins ceo cds cs occovssbavedadeesadsstetesd - 54,655 
2. Grant to charitable institutions .............. c..c.ceeeeeeees 100,000 
3. Allowance to Railway Department on carriage of 

NINE. oc vatcindncones pantetepreuunteseunncsapaghabnenest 15,0%0 
4. Registrar-General’s Department .......5........0c00eeeeee 30,807 
5. Hospitals for the insanc ................cccccsss-seversscesees 111,446 
PNINNINN * | <incsn ten gastssnyéneeccensointiennniamben eanbiedae 630,601 
Be IIR GIN ODIO 6. ono cdsscninoncsanciennniys gaceiapibigestnes 228,329 
PL IEUND - atncttnitateesspis-chios ‘Seuwutniitetenapesesaaamaninnces 548,086 
ED trict usta tcgeccvoxudeoersesadelvbilinrsasdconsctipnslageeasrs 167,821 
es III oo iiiccnevininnvaracscvvbiiscephebihtiscweonros 26,6 
11. Endowment to Municipalities 


210,000 
As regards item No. 1, the Government printing works, 
as in other colonies, are largely employed in the produc- 
tion of a mass of rubbish on a sumptuous scale. Items 
2 and 5 could be greatly reduced without injury to the 
interests concerned, by improved administration. Item 
No.3 is really a barefaced gratuity to the owners of 
Victorian coal mines. Ifthe mines are really valuable, 
benefaction is not required. Item No. 4 could be reduced 
by better administration. As regards item No. 6, a 
strong feeling is growing against the scope of the educa- 
tion system in vogue in Victoria, and it is desired to 
limit the subjects taught without charge, and to require 
payment for the others. Item No. 7 is an extravagant 
one, and it is more than doubtful whether the country 
gets full value. The cost of the Postal and Telegraph 
Department (item No. 8) is preposterously high, the 
services rendered to a comparatively small population 
being far too great. Defence (item No. 9) is too costly, 
being overlaid with too much pomp and paraphernalia. 
Item No. 10 ought to be reduced to a nominal sum, as 
there is scarcely a sound agricultural interest in Victoria 
that requires to be subsidised. The eleventh item is a 
huge bribe—nothing more nor less—to the constituencies. 
The endowment should be abolished, and the munici- 
palities left to their own devices. The effect of the 
endowment has generally been to encourage extravagant 
outlay. From the foregoing it will be readily seen that 
the public expenditure of Victoria might be largely 
reduced, and it is in this direction that the finances 
should be brought into good order. 
TARIFF ISSUES. | 
For the first time for many years, a General Election is 
being fought in Victoria, in which the main issue is the 
question of the reduction of duties. The Protectionist 
y, which originally obtained power by pleading only 
or such moderate duties as would encourage the estab- 
lishment of local manufactures, was forced by the logic of 
events to insist upon increase after increase, ad valorem 
duties rising from 10 to 50 per cent. But with every 
fresh increase the position of the protected rmanufacturers 
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in most instances became worse, principally because high | 
duties encouraged effort on a scale out of all proportion 
to the needs of the colony, while ascending wages made 
it impossible for them to compete successfully in the 
inter-colonial markets. Even in those cases in which 
prohibition was virtually arrived at, the condition of the 
employés seriously deteriorated, as a consequence of over- 
production and excessive and most unhealthy com 
tition. As an example, the circumstances of the boot 
trade—the import duties relating to which are prohibi- 
tive—are most deplorable, extremely low wages and 
sweating prevailing, and at present there is a general 
strike in this trade. One effect of high duties has been 
to reduce the quality of nearly everything used by the 
great mass of the people. Low prices for exports have 
awakened the producer to the necessity of being relieved 
from taxation upon his implements. To what extent the 
Free-tradesentiment has grown cannot as yet be accurately 
gauged, but it is significant of a wide modification of 
public opinion on fiscal issues that nearly all the Protec- 
tionist candidates now before the constituences are 
promising to vote for a reduction of duties. The 
strength of the sentiment will be tested on the 20th inst., 
but whatever may be the character of the Parliament 
then held, it appears certain that the colony will move in 
the direction of Free-trade. If the colony should pro- 
nounce in favour of tariff reform, the reform will have to 
include a very large readjustment of duties, as well as the 
actual reduction of many. ‘The Victorian tariff as it 
exists is, by dint of the frequent tinkerings of a quarter 
of a century, a perfect jungle of incoherent absurdities. 
But as the colony is sutlering practically from a singular 
dearth of leaders and of administrative ability, it is hard 
to see where a really capable tariff reformer, strong 
enough to command the support of Parliament, is to come 
from. 
RAILWAY ADMINISTRATION. 

The Victorian railway revenue continues to decline, 
the total amount received from the 1st July to the 7th 
inst. (ten weeks), comparing with the receipts for the’ 
corresponding period of the two previous years as. 
follows :—- 


1894. 1€93, 1892. 


£ £ 
GRIER, viscenseccnesss RIES excccspsaveecse 523,117 

As compared with 1892, a decrease of £112,185 is shown, 
and as compared with 1893, the decrease is £43,065. 
The administration of the Victorian railways appears to: 
be at sixes and sevens, an effective central control being 
missing. Brought face to face with a constantly declining 
passenger and goods traffic, the authorities, for want of 
coherent and able counsels, are evidently unable to eope: 
with the difficulties of the position. Torn to pieces by. 
blundering Ministerial interferences, by jealousies and 
dissensions amongst tho officials, by newspaper advocacy 
of rival lines of amateurish policy, the railway organisa. 
tion of Victoria is in a melancholy and pitiable condition. 
The service is over-manned, yet no one has the courage. 
to make the wholesale dismissals or to carry out the. 
radical reorganisation which the exigencies of the case 
demand. The general appearance of, the railways is one 
bordering on squalor, and the economies made on essen-) 
tial things in order to keep unnecessary expenditure 
going will ultimately entail a great outlay for renovations. 
A feeling is steadily growing that it would be better to 
lease the whole of the railways, but this opinion is neither 
palatable to Members of Parliament, nor popular with & 
considerable section of the electors. Nothing will 

done in this direction, and the colony, blindfolded by 
political and administrative ineptitude, has to grope tts 
way to a better system of railway control. a 


TRADE MATTERS. 
- Te exports of Victoria are slowly increasing, but the 
falling off in imports continues. The imports and exports 
of merchandise for the first eight months of the year, 
compare with those for the corresponding period of 1893 as 
follows :— | 44 


January ito January lt 
Augusb 31, 1394. Augast 31, 
| £ . 
Imports of merchandise ...... 5,609,287 ...... 
Exports of merchandise ...... 4,903,376 ...... 
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Imports show a decrease of £533,946, but exports show 
an increase of £165,282. The figures for the remaining 
four months will be much larger in proportion, as they 

1| cover nearly the whole of the wool season. Imports. and 
exports of gold (for coining) and specie compare as 
follows :— 


January 1 to January 1 to 
August a 1894. August 31, 1893. 
£ 


Imports of gold and specie ... 803,602 _...... 1,598,995 
Exports of gold and specie ... 2,551,643 ...... 2,013,218 
The exports of gold and specie excecd the imports by 

1,748,046 this year, comparing with an excess of 
£412,223 last year when sovereigns were brought from 
London. Upon the whole the external trade of Victoria is 
in a fairly healthy, although low, condition, and the depres- 
sion in the import trade has probably seen its worst. A 
point in favour of Vietorta-is that she receives about 
£2,000,000 annually of proceeds in other colonies, and 
although deduction is to be made of interest on mortgage 
indebtedness, the balance contributes to the enlargement 
of Victorian imports. Another point is that—in accord- 

































good or evil, by Victorians—about one-half in value of 


are owned by Melbourne. The great and restless enter- 
prise of the Victorian people must count enormously in 
favour of the colony as soon as the frightful 
losses of the last few years are all reckoned with 
Generally, mercantile and financial affairs are 
unusually quiet in Melbourne, and for several weeks in 
succession the Clearing-house returns have shown a 
falling off as compared with the figures for the corre- 
sponding weeks last year. From January 1 to Septem- 
ber 3 the total clearance was £82,982,609, against 
£94,573,844 in 1893. The banking position is unaltered, 
and presents no new features. There is a plethora of 
idle money, and rates for sound business are lower than 
the colony has previously witnessed. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, Sept. 15. , 
THE GOLD PREMIUM. 
THe past fortnight has witnessed considerable agita- 


sudden and violent fall in the gold premium, which closed 
m the fortnightly settlement to-day fully twenty-fivé 
points under the rate at the date of my last letter. Added 
to the fallin August, the apparent appreciation in the 
currency is considerable; but ‘gold can be bought too 
dear,” and it may safely be asserted'that the forced fall 
in the premium since the beginning of last month has done 
infinitely more harm than good to all interests, except those 
of the speculators here and River Plate cliques in London 
hat have brought it about. The violent movement down- 
wards has not been anatural one, and itis well known here 
that it is in great part the result of a combination to 
raise Argentine secutities in London for ‘“ unloading” 
ses, by creating an impression in Europe that 
atters Argentine have at last “turned the corner ”— 


ae of the currency,” &. The moment was 
well chosen for the ‘‘ coup,” as the premium had been 
driven above its proper level, which has again been 
reached to-day—-217—the total issue of inconvertible 
notes shown by the latest returns issued a few days ago 
bsing still slightly over $300,000,000, one-third of which 
amount’ in gold, or something less, being generally 

as the amount which the country legitimately 
requires for its Business and necessities. When, in 
1885, President Roca issued the decree by which 
vie ‘notes were rendered inconyertible, the: total cir: 
culation was something over $70,000,000 gold. Had 
the London cliques waited for two or three months more, 
.v€ currency appreciation which they have brought about 
in & month by ‘rigging the market would have come 


ié merely in connection with 


e-yeatly exchange opera- 
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ance with the energy always manifested, whether for 


the gold mining claims discovered in Western Australia 


| In his Message and Bill sent to Congress the Finance 


tion and disturbance in commercial circles, owing to the 





“touched bottom,” in fact, as evidenced by the “ rapid |’ 


r atu and been more likely to last: It is not easy to | ‘ 
Say whether this recent eer of the gold market | ° 
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‘tions of the wool clip causing the leap and bound up or 
down (last-year it was upward) to which we are accus- 


tomed, or is a special effort to ‘‘boom” the Argentine 
market in Capel Court on the strength of the present 
great plethora of money in London and the good wool 
and wheat prospects here. The latter is the more likely 
hypothesis, as the downward fluctuation has been forced 
on before a single fleece has been shorn in any part of the. 
country, or exporters have entered on any exchange 
operations in advance. On this side nothing what. 
ever has occurred to justify any ‘‘booming” of the 
securities of this country, which, by a stretch of 
optimism, may be said to be just holding its own—to have 
halted on its downward course, in fact; and even this 
wil not long remain the case if the Finance Minister 
succeeds in his insane project of saddling the nation with 
the debts of the bankrupt provinces. The receipts of 
the Custom House of this city—the great source of 
national revenue—show a falling off of $1,500,000 paper 
for the first eight months ofthis year. Since the 1st of 
this month the decline is $1,800,000 in paper as com- 
pared with the first fortnight of September last year, and 
this is only counterbalanced by a slight increase.. of 
$200,000 in gold. It is, therefore, not very easy to see 
any solid foundation for the ‘spurt’ imported . to | 
Argentine securities, which, it seems to me, is purely 
artificial and must lead to a fresh relapse. Argentina's 
financial doctors in Europe are deeply interested in 
getting her out of bed as soon as possible, giving her 
stimulants to flush her face with an appearance of health 
that is not in her, and making her stand up and walk 
while she still requires much rest and nursing. 


THE FROVINCIAL DEBTS. 

There has been no further step taken as yet in regard to 
the settlement of the foreign debts of the provinces, beyond 
officially informing the representatives here of some of 
the creditors, asking them to send in accounts of their 
respective claims, to compare them with the books of the 
Treasury. The interest to be offered to the creditors of 
the provinces is now generally accepted here as 2 per 
cent. The exact amount of the mass of debt to be dealt 
with is as yet an unknown quantity, at least officially. 




























Minister ignored, either accidentally or on purpose, that 
rather important factor in the cause, which, however, is 
supplied by the Standard, the leading English paper here, 

which: says :— me 
‘We expected Minister Terry to produce a table of 
these provincial debts, but as no such statement’ has 
appeared either in his Message, Bill, or subsequently, we 
have gone to the trouble of compiling this chaotic debt of 
the provinces. After sounding these, at times, unfathomable 
proyincial finances, we find that on June 30th last the 
provinces owed on the strength of foreign scans % 
Jold. ‘ 


£ 





MNOS RSUOE 5 oceps en ssc cuccsegoncutparsercesaapion 38,682,447 "°°" 
Comlotia. 220k. Sa Sebel 24,308,358- °° 
anion oon. inci idectiisdecddconpeasbbecbeste 16,346,736 ° 
Beaty e FRO i, «as vig. otasb hzsncenien detec apusdedegasts 15,487,627 
GPOPTIRIGCG: ane nes sosmensccesphscepeebdnrpenaxe’ pnaite 4,962,556 
MUNG coon cia sake <:taumeasaaaes nce venaines lave 5,409,447 °° 
*) Gidlederow' 335556 isk Ei ik Soesedntants 2,970,793: 
BOL 55155. AG enh Mae db oboe 740,174 
Sake Fs 36) 0 cin eens cnide Caccgaaci pninsehaiadbied 1,974,672 
TIMUAGOS. 5. cvapanptndaeal <. xssuadbinumtousxial 2,96:2,008 ail 
Bena Re easy, hebdoeee 113,929,347 


“ Pursuing our financial stndy, we find that the above 
provinces owe, besides, on account of over-due interest |; 
on the above, the following enormous amounts :— 





$ Gold. 
‘ Buenos Ayres. ........000--cpesscscorearecoeders a» 12,306,024 
CQORGOU occ ppccccvesces nessecdbecsscsscveny Meccge tos 8,481,113 
Ramta FE ve... csc. csisceciey s eee Sdeodicsccdecctos 4,512,240 
Entre Rios......... 0.0000 Sieh Kis odehbedsAsooses Se Lag SE 
CORON i sesirye-see ciel d soap ssevyess) eaodotes 1,191,020 5. | 
I is 5 ities thee hc psusdbchaeesoaines 324,567 ° -*, 
SRNODE -.<coccensceltinncsovtggecs shipasastes hee 79. 
Ga GIR, LA 5TA 0b CRA tore trise, O8,72b 4 iq) 
MA Bin ECA eh dchbe in eiccsdns eid ns 59,838) 9.0 5 | 
PUGWMAN si jissereoeserspavndece si-covngecoogepees wa Jott 
ec) desieapyggy est | citing Sheeseeciustencete, 92,00RmbR get | 


‘“‘ Buénos Ayres province alone figures for one-half the 
amount of the above black list: ‘Entre Rios atvd~Dtmy- | 
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cial map. Summing up both capital and back interest, 
we arrive at the exact amount of provincial foreign 
indebtedness that Dr Terry in his generous, magna- 
nimous mood, is willing to take over, viz :— 


$ Gold. 
BE SIIOE. tap cninkimnencacscheninubenscessinnel 50,988,471 
Nee ae 29,784,465 
| RS RR Gea Eee ear 4 20,258,985 
I es dich ie 15,587,627 

a 6,153, 
SEO TR NS 5,734,014 
i ema 040,764 
Se lan 1895 
I i oe a Se 2,034,505 
a a aig :962,008 
NE On on bors vo csp scatec as bwatenea swe 137,383,340 


“ A flea-bite | We invite the Government and Congress 
to pause before they involve the National Treasury for the 
above fabulous amount.” Nevertheless, the same paper 
Bays in conclusion: ‘If the Minister can consolidate 
with a 2 per cent. or 24 per cent. stock, then let his scheme 


‘be carried out by all means—it will be a boon to all, both 


creditor and debtor.” It will certainly be a boon to the 
Kuropean creditor and the debtor provinces, but very 
much the reverse to the nation if Congress place this 
fresh load on its already overburdened shoulders, as is 
only too likely to be done. There are, however, many 
obstacles to’ be overcome before this ill-considered 
measure can become law. Those provinces that have 
already arranged with their foreign creditors will not 
easily induce the latter to consent to waive the terms 
they have succeeded in obtaining, which are better than 
those they will get from the National Government. They 
will be still less likely to listen to such a proposal of a 
urther scaling down, as they are chiefly the German 
bankers, who have always proved more tenacious of 
their’ pound of flesh and have exacted more 
onerous terms than their London confréres. The 
Bil distinctly states that the new arrangement 
must apply to all the provinces or none; so let us 
hope that the measure will split on this rock, and 
the nation be spared a fresh burden which it is under no 


obligation, moral or otherwise, to assume. The Minister of | 


Finance, however, is reported to be sanguine in the matter, 


and counts on obtaining the approval of Congress this’ 


#ession to begin the negotiations at home and abroad. The 
representatives of the creditors of Buenos Ayres Province 
have already expressed to the Minister their readiness to 
meet him a good deal farther than half way, and in this 
they are wise in their generation, as, although their 
debtor is the richest of all the Argentine sisters, she is 
also the most hopelessly bankrupt. 


UNIFICATION OF THE NATIONAL DEBT. 


in usually well-informed circles there is a con- 
viction that if the Minister gets successfully through 
this composition and unification of the provincial 
Cebts, he will then take the unification of the debt 
of the nation in hand, in the hope of scaling it down 
@ little also. The idea of getting rid of the vexatious 
railway guarantee question by an issue of National 
bonds is also finding favour in the Cabinet. There is no 
other way out of the wood. Minister Romero was of this 
opinion, andthe matter would have been settled long ago 
had,be remained in office. In fact, from the present 
apenas of things, a general unification of all the debts 
of the country seems to be the aim of the Finance 
Minister. This is exactly what Senator Igarzabal pro- 
posed two years ago in the Upper House (but including 
the Municipal debts), yet it was allowed to drop. I 
remember sending you the figures at the time. They 
showed that, paying—I think it was—4 per cent. all 
round, there would be a great saving to the National 
Treasury yearly. Owing to politics, or for other reasons, 


the proposal found no favour at the moment, the Standard | fin 


being the only paper here, Argentine or foreign, that 
support. Minister Terry is now aiming 


} && carrying out piecemeal what the honourable Senator 


would have done at a single blow. The recent 
reat fall in the gold premium has. warned the 
Ffinister that the limit of gold rate that would turn his 
estimated paper surplus in this year’s Budget into a 
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deficit has almost been reached; and the general im. |i 
ression on the Bolsa is that it will be reached by a 

oe fall in the promans: His Excellency appears to 

think so too, as he has let it be known that he is thinki 


| of stopping the monthly cremation of half a million of 
| notes, and consigning to the flames in their stead as 


an amount of Government bonds as he can purchase ore 
money. It matters little. The burning of such a small 
sum monthly of notes or bonds out of such an over. 
whelming mass of debt has always seemed to me 
much like child’s play, and the market has never 
attached the slightest importance to it as a factor in 
appreciating the currency. It would be better to keep 
the money in hand for those “ eventualities” that pla 
such an important part in all Argentine Budgets an 
financial calculations. 


TARIFF REVISION. 

The report of the Tariff Revision Commission is 
expected to be published next week. Judging by aretro- 
spect of the work of this Commission since it began to 
sit, I do not expect it to suggest any great relief from 
the enormous import dues that press on the necessaries of 
life that come from abroad. In face of the falling 
off in the revenue, it is by no means improbable that 
Congress may reject many of the reductions proposed. The 
bolstered -up home industries—especially the sugar 
planters and wine growers—wili make a desperate 
struggle to retain the protection afforded them by the 
present duties. On the other hand, France, Spain, Brazil, 
and Italy have given very strong hints (especially Spain) 
diplomatically that they are fully determined to retaliate 
vigorously if the present prohibitive duties on their sugar, 
wine, &c., be not reduced ; so the Finance Minister and 
Congress are on the horns of a rather serious dilemma. 


BUSINESS NOTES. 


A British Trade Dollar for the East.—We have on 
previous occasions adverted to the proposals for the 
coinage of a British dollar as a currency medium in the 
Straits Settlements and our outlying Eastern depen- 
dencies, and are glad to observe that the project has 
at length taken definite shape. Presiding at the 
meeting of the Chartered Bank of India, Australia, 
and Chira on Wednesday last, Mr William Paterson, 
in the course of his address to the shareholders, said :— 
Tt would interest them to know that the authorities had 
granted permission for the coining of a British dollar for 
circulation in the Straits Settlements and Hong Kong. 
The effect of the recent heavy fall in the price of silver 
on Mexican trade had been to lessen the export of 
Mexican dollars to such an extent as to threaten those 
colonies with a currency famine. In conjunction, there- 
fore, with the other banks, and with the cordial approval 
of the local Governments, supported by the Chambers of 
Commerce of Hong Kong and the Straits Settlements, 
they had urged upon the Colonial Office the danger 
of the Eastern trade being dependent upon an 
uncertain supply of the coinage of a foreign 
country. The Secretary of State at once apprecia 
the gravity of the situation, and represented the matter 
to Her Majesty's Treasury, with the result indicated. 
The British dollar, which was to be coined at the Bom- 
bay mint, would probably be circulating in the East m 
the early months of next year.” Of course, this is not 
the first time the attempt to introduce a new coinage has 
been made, but the present conditions are exceptionally 
favourable for the success of the experiment, owing of 
the scarcity of the Mexican dollar. The introduction ‘ 
the new coin would have a beneficial effect not only te 
supplying the currency needs of the settlements, but 
ing employment for the Indian mints, now | 
idle, and in providing ina legitimate way for an extended | 
use of silver. 


Colonial Bonds.—One of the features of the recent - | 
round advance in Stock Exchange quotations was ("| 
conspicuous rise in the bonds of the A "ih 
Governments, amounting to from 8 to 23 points, a8 60m 
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with the prices touched during the existence of 
the banking crisis in the early part of last year. It 
was, perhaps, reasonable that there should have been a 
more or less substantial recovery from the low: level 
reached at that time, but there has been nothing in the 
actual condition of Australasian credit to warrant such 
ageneral advance as that which took place up to the end 
of last month. It is not surprising, therefore, that there 
has been the reaction, varying from 1 to 44 points from 
the highest points touched in September, shown in the 


following table referring to the leading inscribed 
stocks :— 
-——Prices ——— 
Highest 
Now Sept. Decline 
New South Wales, 4 % ...... a: skeen BOE cccxes 13 
i are cass 00} ...... 108k ...... of 
New Zealand, 4% ............ 106 _...... ee 33 
LTTE. stcncendabehieneninaes cas 1034 ...... 2 
Queensland, 4 % .........00000 BE Seciee 1g 
SE, se cididitiinnesen || CL spartan 99% ...... 3} 
South Australia, 4 % ......... BE: |. avknns TA: cesses 4 
REE Sececccasiulccutusaese 99 DOES ssnne 13 
Tasmanian, 34 % ...........+ ar 1004 1 
Victoria, 4% .....cccssecseeee 044 ou... * oe 3 
SE sentinteiiancnansne ., a sees BORE skkcee 32 
West Australian, 4 %......... TOO ccaacs 108? ...... 23 


It is probable that neither the rise nor the fall owe much 
to actual investment dealings. A large proportion of 
these securities are held by syndicates and financial 
institutions, whose interest it was to effect a rise in 
prices, and apparently their efforts in that direction were 
more successful than the circumstances justified. The 
Australasian outlook, though brighter than it was a 
year or soago, cannot be characterised as cheerful, and 
there has certainly been no such improvement as would 
warrant such a general advance as took place up to the 
end of last month. 


Crisp and Co., Limited.—The promoters of this com- 
pany, who have achieved some reputation by their 
successful flotation of certain drapery businesses into 
reer sae companies, cannot be complimented on their 
atest introduction. The prospectus inviting applica- 
tions towards a capital of £123,000 in shares, and 
£45,000 in debentures, besides containing the much too 
common clause by the acceptance of which investors are 
supposed to waive their right to the inspection of con- 
tracts, states that subscribers will be held to have agreed 


“not to make any claim whatsoever, or to take any pro- |. 


ceedings under the said section ”—section 38 of the Com- 
panies Act, 1887—“ or under the Directors’ Liability Act, 
1890, in respect of any non-compliance with the said section 
or of any misstatement in the prospectus, made in the 
bond-fide belief that it is true.” It is, of course, ques- 
tionable whether it is competent for directors to override 
Acts of Parliament in this rough-shod fashion ; but the 
mere suggestion of such a right should make investors 
careful in subscribing to such a venture. But perhaps 
the most noteworthy feature of the prospectus is the 
way in which the goodwill of the business is dealt 
with, or, rather, is not dealt with. The purchase 
price is £122,286, which is equal to nearly ten years’ 
purchase of the profits for the last complete twelve 
months given, while the fixtures, fittings, stocks, &., are 
said to have cost over £15,000, and the leasehold premises 
are valued at £56,000. It would appear, therefore, that 
the goodwill is valued at a little over £51,000. 
Opinions differ greatly as to the way in which 
the item of goodwill should be treated; but it can 
Scarcely be reasonably disputed that in the case of 
& business of this kind the item should be written off in 
course of ten years at most. If that were done, 
there would be, on the basis of the last year’s profits, but 
little over £2,000 for distribution upon the £60,000 of 
nary capital, leaving entirely out of account the 
&xpenses necessarily incidental to the existence of a 
ited liability company, including directors’ fees, and 
it is only by ‘ignoring the item of goodwill that the 
Prospect of 7 per cent. and even larger dividends is held 
out. Of course, the profits may increase, but, they may 
rease. In any case, the point must be considered 
™M experience, and not by anticipation, if investors do 
not wish to buy a pig in a poke. 
eee 











Shipbuilding in the Past Quarter.—The increased 
activity that was apparent in our shipbuilding yards ab 
the beginning of the present year was not long maintained, 
the tonnage under construction at the present time being 
considerably less than the large total shown at the 
end of March. As regards steam vessels, however, thé 
building in progress is still largely in excess of the 
tonnage constructing at the corresponding period in 1893. 
From the returns compiled by Liloyd’s Register of 
Shipping, it appears that, excluding warships, there were 
327 vessels of 653,331 tons gross under construction in 
the United Kingdom at the close of the quarter ended 
September 30, 1894. The particulars of the vessels in 
question are as follows, similar details being’ given for 
the corresponding period in 1893 for the purpose of com 
parison :— 
September 30, 1894. September 30, 1893, 

Gross 








Description. Gross 

_ Steam. No. Tonnage. No. Tonnage. 
ES i siliiin' ciecbonesonaic 255 ... 611,619 ... 224 ... 528,587 
Sw ctvrndcohoenseriveuss “a... 681 .. @.< Se 
Wood and composite ... 4 ... STF vn Bis, 476 
~~ ituiouevctuesab 283 ... 617,327 ... 252 ... 533,204 
ail —_ aisiteen aidan 

NI, siniieswenansnvexsevvones 21 ... 38,190 ... 43 ... 98,284 
BE cis ucahasvevcsacakessvecte Riss ae er s.¢ 226 
Wood and composite 22 CID 5 nen, BR Kees 2,896 
gE ES ceretsttabinn 44... 36,004 .. 74 ... 83,859 
Total steam and sail... 327 653,331 ... 826 ... 616,560 


‘The present returns are less than those of the previoug 
quarter by about 65,000 tons. The reduction occurs both 
in steam and sailing tonnage, but is much greater pro- 
portionately in the latter. In fact, the returns of sailing 
tonnage under construction are now less than at any 
time since 1879. Of the total tonnage under construc- 


tion, the Clyde had in hand 204,909 tons, against 182,567 


on September 30 last year, the Tyne 121,956, against 
131,773 tons, Middlesbrough and Stockton 65,170, 


compared with 45,252 tons, and the Wear 112,026, 


against 85,653. Each of these districts has therefore 
more work in hand than at the corresponding period 
& year ago, and in each case the increase is entirely 
in steam tonnage. In fact, with the exception of 


21,770 tons under construction on the Clyde, the 


building of sailing ships in the districts named 
has entirely ceased. Belfast is the only important 
shipbuilding centre which is doing less than it was a 
year ago, the tonnage amounting to only 58,680, as 
against 82,455 tons building, on September 30, 1893.. The 
slackening in shipbuilding that has been going on recently 
appears likely to continue, since it appears from the 
returns that of the 653,331 tons under construction at 
the end of the quarter only 87 vessels, with a tonnage of 
157,642, were commenced during the previous three 
months, while 140 vessels, registering 232,992 tons, were 
launched during the same period. Moreover, the returns 
of vessels “‘ preparing "’ (z.¢., ordered, but not commenced) 
shows a further diminution, the total at the end of 
September being 60 vessels of 156,485 tons, compared 
with 80 vessels of 165,933 tons, and 122 vessels with a 
tonnage of 271,308, at the end of the two previous 
quarters respectively. The tonnage under construction 
in the principal foreign countries was, in Germany, 
71,740 tons; France, 7,850 tons; Italy, 11,000 tons; 
Norway, 3,745 tons; and Holland, 5,320 tons. From 
the United States the only return received was for 
Philadelphia, where 4 vessels, with a gross tonnage of 
28,000 tons, were under construction. 





. The Skilled Labour Market.—The Labour Correspondent 
of the Board of Trade reports as follows on the state of 
employment in September:—‘‘The condition of the 
labour market shows little change compared with last 
month, though on the whole the tendency appears, if 
anything, to be in an upward direction. The coalmining 
cuheates has been temporarily unsettled in some of the 
federation districts of England, while in Scotland the 
prolonged coal dispute, though now narrowedin area, has 
continued to exercise a serious effect on the labour 
market. Fifty-three trade unions, with an aggregate 
membership of 356,845, have made returns to the Depart- 
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at the end of September to be 27,285, or 7°6 per cent., Si OTeTgN Correspondence. 
compared with 77 at the end of August. The percentage 
in societies making returns for September; 1693, was FRANCE. 


7:3. The steel trade was quiet in niost’ districts 
and depressed in some during September, but towards the 
close of the month there were signs of some’ improve- 
ment. In Scotland the trade has been at a standstill, 
,Owing to the dispute in the coal industry, but, as the 
result of a partial resumption of work by the miners; 



































































follows :— 


tal (Art Law of June 9, 
centage of unemployed members of unions connected 


with these trades is rather higher than last month, 


having risen from 9:7 to 9:8. Employment in the ship- | Reserve of landed property 


unemployed in the unions concerned has slightly fallen, 
from 18°8 to 18-2. Most branches of the building trades 
continue well employed, though a slight falling off is 
observable with carpenters and plumbers, with the result 
‘that the percentage of unemployed in the unions connected 


Treasury account current 
credi 


Discounts and sundry inte- 


The furnishing and wood-working trades are, as a rule, 
fairly busy. The percentage of unemployed in unions 
concerned is 4°7, compared with 4°8 at the end of August. 
On ‘the whole, a slight improvement in the state of 
employment in the printing and bookbinding trades is 
observable, but they still remain depressed for the time 
of year. The percentage of unemployed in unions 


Oash in hand and in branch 


Commercial bills discounted 


Trersur7 bilis 


the month. Employment in the cotton tradé in some ane 
districts has slightly improved, while in’ others the 
stoppage of looms and spindles is reported. Taken 
ais a whole, employment in this industry is only 
moderate. Employment in the woollen trade, particularly 
in heavy goods, continues busy, overtime in some casés 
being worked. The worsted trade also shows a slight 


Do disposable 
Rentes Inmobilisées (Law 


Hotel and turniture of the 
bank and landed pro- 


Employ of the special re- 


workers as a rule are improving. The’ number of 
new disputes in September shows a decreasé compared 


trades, four in the metal trades, and two in connection 
with dock labour, the remairing three occurring: in 
various miscellaneous industries. Particulars received 
respecting 58 of these disputes show that 18,250 persons 
were affected, and 11 of them, involving upwards of 
1,200 persons, were known to be still unsettled at the 
end of the month, as well as 30 old disputes, involving 
about 34,000 persons. Fourteen disputes, . involving 
1,157 persons, which commenced in previous months, 
were brought to a close in September. 


Francs. 








Wills ana Bequests.—The Illustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


Mrs Yolande Marie Louise Lyne Stephens, late of Roe- £ 
PG, OTOGY. oii os .ksscsve0céscsctesceldd csouscib-ucesccassive OEE OO 
Mr Fraucis Vincent Keck, late of 58 Cleveland square, Hyde 
Sc cenatidl ain iiniepeeih Mie ents on oh cin cincguathiovesBenndiinnnss 306,000 
Mr Ch 


ristopher Maling Webster, D.L.,J.P., lateof Pallion 
Peis Ol SPOINNUIR 505 ve scicbassonnagiccgsaccesctoctccticcocs 


Sy WOis OU, SPMOUINUIR 55 <- ccd cbaseccocgies scaceesccecdcntintesn’. Makan 257,000 
Rev. William Bentinck Lethem Hawkins, late of 33 
PORN GINO i 5 dnsipissendncnietdiathos’.‘nshion tnt dvboste 154,000 


Scope Pringle Stuart, late of Spa Hotel, Tunbridge 
@ils : . 


HERES Fee e eee eee ee eeeeeres 


St i cal Ean, 5,789 
. Bear-Admiral Henry Nelson Hippisley, retired R.N., late account on Tuesday, 
~ of the army and Hery Club, Pail aus, oh  Seciitt, 5,201. 55f; Brazilian Fours, 





payable at sight ......... 38,541.029 14... 40,201,597 66 


and March 29,1878) .. 140,000,000 0 .., ae e eee eae it 
Government stock reserve 12,980,759 i4 ., 980, ~~ 2,930, 
atl nc 99,626,552 51 .. 99,621,712 U6 ... 99,626,583 53 


firmer to-day at 25f 1ldc. i 
per cent. better on the week, at 1? per 
requirements of the bourse settlement. 

again parted with coin for coupon money an 
The cash in the present return was composed as under :— 
-——— October pata 


Gold...... 1,892,466,744 = 75,698,670 ... 1,895,75 ; 
Silver ._ 1,243,222,350 = 49,728,894 ....1,244,605,236 = 49, 


—_—_— 
= 125,614,522 


3,135,689,094 = 125,427,564 ... 3,140,363,045 
The mid-monthly bourse account wa 
without difficulty, as money was easy & 
cent., but the settlement was again in favour of 
The end of September was the turning point of 
rise that had continued during the summer. 
dition of the Czar, and events in the East, were § 
justification for the reaction, which caused no surprise 
when it came, as the market net evidently been 
driven. During the three months, Jul 
French Threes had risen three points, Italian, Spanish, and 


and the deciine has since conti 


(FROM OUR OWN CORRESPONDENT.) 





Paris, October 18, 


The returns of the Bank of France for this week, lat ||! 
week, and the corresponding week of last year are ag 


DEBTOR. 
preparations are now being made to extend the number a ms. Oct. ul, i804. Oct. 3, 188, 
of furnaces in blast. The engineering and metal trades ORE MAE © NS ~ MA 
still remain depressed in most branches, and the per- 


cnmaiincalen 8,002,313 64 ... 8,002,313 64 ... 8,002,818 54 
22,106,750 34 ... 22,195,750 14... 22,105,760 14 
4,000 0 


4,000,000 0 ... 4,000,000 © 


Special reserve.......c...-.-0-+ 8,407,444 16 ... 8,407,444 16 


GREDITOR. 


tty branches...... . .. 18,951,959 45... 08,875,485 99... 13,348,909 0 
Gupinen at management... 4,000,279 74 ... 4,374,160 33 4. © 4,272,072 47 


with the preceding month, 69 having been recorded, as etal sSincdecantcgtietscicassiin dle 21,805,535 
compared with 86 in August and 54 in Septembr, 1893. YEABUEY COON vwreneernimnenreee seers SOM SST 
Of these 69 disputes, 19 occurred in mining and UOTE 04, cuatis ta, coeceeceeceees score pai cssenevoseescen 

ing, 13 in the textile trades, 12 in the building trades, ite vi cuspecitank cape sete ilines Lat aot 
ten in connection with shipbuilding, six in the clothing Cam  crcsecserrsevencoesensessnensorecoescensnenaesesssesonsnecesens ’ 


Francs 





——— 


12,000 | Brazilian stocks had advanced, and Ottoman a 
Rio Tinto’ shares had risen meee. a aouaal 

5,250 t ers . 

Mr Wi liam Beard,J.P.late of Lhe Hollies, St Gatharines’s, monthly settlement buy ae pry id-andl | 


350; | 


Suez shares showed & 
2f 50c; Spanish Exterior, 


61,497,153 0 
2,271 


407, 40 »  R407,446 16 
building trades in the North of England shows a slight | Notes in circulation ........ $,499,514,050 0... $465,6/6,525 0 ...8,496.339,025 
: . : : Interest on securities trans- 
improvement, but in Scotland and elsewhere it has ferred or deposited..... 10,907,884 56 ... 18,948.185 33... 18,350,505 53° 
remained practically stationary. The percentage of | Sank notesto order,receipts 


vee 41,487,922 37 


eeasettiewediaeow 15',572,285 40 ... 146,021,498 02 ... 123,487,896 27 
Current accounts, Paris.. 316,887,775 08 ... 321.418,414 98 ... 313,772,864 75 
Do branch banks........... 56,9296.129 0 .. 653,507,201 0 .., 
Dividends payable ............ 2,207,260 25 ... 2,514,058 25 .. 


Dili anniaenre-mecshenn'vs 5,077,777 OF ... 4,672,859 93 ... 6,062,972 65 
° ° ° : . Rediscounted the last six 
‘with this group of industries has risen from 3-4 to 3-6. SIND. neyciiepinannee 897,050 0 ... £97,950 © .. 918,503 90 


edi ra i te 62,196,297 12... 58,017,783 90 ... 45,405,149 66 
Tote; cecce..cccoeseeoe.4,372.373,045 4% .. 2,339,890,734 96 ... 4,225,106,434 92 


t c f 6 t e 
BD ‘\inccdcevcnedisesostdbon 3,185,689,994 39 .. 3,140,333.045 91 .. 2,966,883,935 6i 
OS <n 


* 
Commercial bills overdue .. 26,552 76 ... 292,6is8 59,392 80 


in Paris not yet due ... 201,715,573 76 ... 186,959,722 67 ... 247,706,470 8 


f iom ills, branch 
making returns has fallen from 7-5 to 65. Employment | pan ee ee ona 472997 0 x. 249,328,210 0 x. 340,017,889. 0 
“iIn- * i in’ ; Advances on deposita of 
in‘the ready-made clothing trade has fallen’ off during }. ee - 6 a oseneee'6 j jagmepece .<. $18,000. 6 
the month, but the bespoke branch has slightly improved. | _ Do in branch banks... 4,726,200 0 .n. 6,725,200 0 | 3,188.100 9 
; The-hatters continue slack. The boot and shoe trade is Do by brench Lanke  , IseSS8'St8 © - 186323-403- 0. 170550,907 ¥ 
still quiet, with a slight improvement towards the end of | Advance to the State (Con- 


0u0,000 0 


Of June ¥, 157) seeeesee 100,000,000 0... 140,000,000 0... 109,000,000 0 


° . . BEPVE vessssessevsensseerssee 8,407,444 16... 8,407,444 16... 8,407,444 16 
improvement. The hosiery trade is moderate. HEmploy- We Picerecstnenlenncnnens 36,147,300 0, 86,929,401 05 .., —96,4:8,765 99 
ment in the silk industry is quiet, though a slight mee Si ot las 4,872,373,085 43... 4,380,824,192 51 ...4,325,100,404 22 
improvement is reported in certain districts. Lace 


Tke above return compared with that for the preceding 
week exhibits the following changes :— 


The London exchange, after declining to 25f 14c, 18 
Private discount is also 3 
cent., from the 
The Bank has 
d rent day. 


-—— October 11.——--\ 


s got through 
t 24 to 3 per 


the sharp 
The con- } 
ufficient 


over: | 


July to Septembers | 
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j; 1882, to disguise or attenuate it in the sight of rival 


| that the special immunities foreigners now enjoy in Tunis 


October 20, 1894. 
Italian Fives, 60c ; Russian Consols, 50c, at 98f 50c ; and 
Russian Gold Threes, 75c, at 86f. The news of the con- 
dition of the Czar during the last two days has produced 
a further relapse, and Consols closed to-day at 97f 5c, 
and Threes at 83f 85c. Brazilian Fours have declined 
50c on the week, to 72f; Spanish Exterior, 65c, to 
69f 75c; Russian Paper Fours, 75c, to 62f 90c, Lautaro 
Mines are unchanged, at 175f. Nitrate Rails have 
improved 4f, at 420f, and Robinson If 87c, at 176f 25c. 
Tharsis are 1f 25c lower, at 121f 25c, and Langlaagte 
5f 62c, at 95f. The following are the variations in other 
leading securities :— 


Par. Oct. 18, Oct. 11. 
f f°-e ae fo 

Three per Cent ..... ~ 100... 101 224... 10190 — 0 674 
Redeemable Threes..... 100... 9975 .. 10040 — 065 
Three-and-Halfs ....... ~~ 400 .w 108: 6... 100 — 0:0 
Htalian  ..........ccccccese ~ 100.. 828370 .. 8678 + 0 ® 
Austrian Gold 4% .....4 100... 10050 .. 10965 -- 015 
Turkish Fours ..........0 ea Se ae” se 25 75 — O65 
Egyptian Unified......... 106... OHO” uD”: OO TE — 0°S 

of France Shares 1,000 ... 3,900 0 ... 3925 0 — 25 0 
Banque de Paris ....... ~ 600... 6909 O ... 706 25 — 16 25 
Crédit Foncier .......... .- 500... 890 O ... 897 50 — 750 
Paris Gas Shares......... o50... 1,125 0 .. 1,180.0 — $°D 
Sues Canal ............. . 600... 2,890 0 ... 2915 0 — 25 0 
SNNRMA sc; atsiceccvesones a SOG 16:26) a 1450 — 02 
Northern Railway ...... 500... 1,785 0 ...1,799 0 — 5 0 
Western Railway......... 500 ... 1065 0 ... 1078 0 —13 0 
Orleans Railway ....... ~ 6500... 1,450 0 ... 1,450 0 — a 
Eastern Railway ....... - ., Bi 0... 064 0 — 8 6 
Lyons Railway.......... + 800... 1,402 60° 4 1400 -0: + 2 5D 
Southern Railway ...... 600 ... 1,091 25 ... 1,030 0 + 1 25 
South of Austrian Rail. 600 .. 230 0 .. 23250 — 2 50: 
BD FUROR... .ovsveccennecces oe om 969875 ... 37750 — 8 75. 


If one may read between the lines of an article in the 
Politique Colonrale (a journal that represents at least the 
views of the Colonial Party in Parliament, if not in a 
direct manner those of the present Minister for the 
Colonies), a movement is in preparation to bring Tunis 
under the more direct control of the French Govern- 
ment. M. Doumer, Reporter on the Budget of Foreign 
Affairs, has put forward a proposal to transfer Tunisian 
affairs from that Department in which the Protectorates 
are comprised to the Department of the Colonies. Tunis 
would thus become a French colony, with, it may be 


supposed, all the consequences of such a situation. The. 


journal I have named is in favour of the proposed change, 
and makes no secret of its reasons. ‘‘ When France esta- 
blished a Protectorate over Tunis,” it remarks, ‘‘ it was no 
doubt a wise political act to leave to the Minister of Foreign 
Affairs the task of solving the diplomatic difficulties to 
which this covert annexation gave rise. It was neces- 
sary to avoid exciting the ruftied susceptibilities of neigh- 

uring Powers, and to carefully maintain the fiction that 


|| the Government of the Bey preserved an independence 


and an autonomy respected by France. Is it now neces- 
sary to continue that fiction? No one would argue 
seriously that it is. However Tunis may be labelled, 
that country is regarded by all as forming part of the 
colonial domain of France. That is an evident and an 
incontestable fact, and there is no longer any need, as in 


Powers.” The conclusion at which the writer arrives is 


should be put an end to, and that the Ministry of Foreign 
Affairs should be stimulated by a Department not having 
the same scruples and forbearance to observe in placing 
Tunis promptly under the régime of the common law. 
The Minister of Publie Works has laid before the Paris 
Municipal Council his scheme for a system of metrcpo- 
litan railways. The plan is not so complete as that 
Proposed by M. Yves Guyot, when he held the same 
office in 1890, as it comprises only about eight miles of 
rail, and has principally in view the transport of 
Passengers to the projected exhibition in 1900. It only 
crosses the city in one direction, from north to south, and 
while it would be connected with the Northern, Eastern, 
rleans, and Lyons termini, it would not touch the 
terminus of the Western at the St. Lazare terminus, 
Which is the starting point of the greater part of the local 
and suburban traffic, and carries more passengers to or 
_its terminus than the four other companies 
combined. The Government project does indeed speak 
of an eventual branch from the Hotel de Ville to the 
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Western terminus, but it does not form part of the present 
scheme, and even then would avoid the line of the 
boulevards, where a railway is most required. The plan 
may be described as the London system, without: 
the District line from the Mansion House to 
Kensington by Charing Cross and Victoria. The cost is. 
estimated at 100 million francs. The City of Paris is 
not asked for any subvention in money, but only for 
concessions of ground and the exemption of all materials 
employed in the construction from the octroi duties. 
The Government proposes to concede the lines to a 
syndicate formed of the great companies, and to grant ai 
guarantee of interest. The Paris Municipal Council, 
objects to the great companies being charged with the 
work, and one of its members proposed to return the: 
plans to the Minister of Public Works without examining, 
them. That extreme measure was not, however, 
adopted, but this hostility of the Council may cause the 
scheme to fall through. 

Russian issues are now becoming seriously affected on: 
the Paris Bourse by the accounts of the Czar’s malady, ' 
and are probably destined to see still lower prices. The: 
public have scarcely yet begun to realise the danger of ; 
the immerse holdings of Russian stocks in France, |! 
believed to amount to £300,000,000, run up to famine | 
prices, and which would not find buyers on other’ 
Kuropean markets until they fell to rates that would ; 
attract investors in London and Berlin. The note inthe. 
Officcal Moniteur of St Petersburg caused yesterday a fall : 
of a full point, making a drop of five points since the 
first week in September. Yet the general public have ' 
not commenced to realise, as for a long time the Trench ' 
Press refuscd to believe in the real condition of the Czar, 
and only a fortnight back a financial journal assured its 
readers that his health had never been better. So far | 
the principal sellers have been operators who are better 
informed. 

The new Panama Canal Company will hold their 
second constituent meeting of shareholders on Saturday 
next, to hear the report of the commissioners appointed 
on the former occasion, to elect a Board of Directors, 
to fix the amount of their remuneration, and to take a 
vote on the definitive constitution of the company. 

The Budget Committee in the Chamber of Deputies 
have passed an adverse vote on an amendment proposed 
by M. Frangois Deloncle to convert the Freneh Three 
per Cent. Redeemable stock, which amounts to about 
£160,000,000, into perpetual Rentes, in order to effect 
an annual saving of £300,000 to £400,000 by the 
suppression of the drawings for redemption. The 
committee are of opinion that the initiative of such a 
measure should come from the Government, and are in 
doubt of the legality of such an operation. 

An idea of the amount of idle money available for new 
investment may be formed by a comparison of the deposits 
at the present time with 1881 and 1870. At the end of 
June, 1870, the eight principal joint stock banks, not 
including the Bank of France, held a total sum of 754 
million francs (£31,600,000). At the end of 1881, a 
few weeks before the great krach, with the number of 
banks reduced to six—the Crédit Agricole having gone 
into liquidation, and the Crédit Mobilier having dropped 
out of account—the deposits had increased to 1,269 
millions (£50,760,000). At the end of August last, with 
five banks only, the Société des Depdts having disap- 
peared, the deposits reached 1,807 millions (£72,280,000), 
more than half of which are held by the Crédit Lyonnais. 

The following was the value of the foreign trade of 
France in the month of September of the last two 
JOO 
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The imports show no great variations on the month, | United States is usually an importer of gold to a greater 
but the decrease in the exports of manufactures has | or less extent. Exchange rates have, however, already 
caused a disagreeable surprise, as it was supposed that | advanced to a level so near to the gold shipping point 
the new United States tariff would have been followed | that banking authorities are justly apprehensive lest some 
by a rebound in the trade with that country. The | amounts of the metal will be taken for export before the 
imports for the nine months rose 296 millions | close of the week. With the Government gold reserves 
(£11,840,000), while the exports declined 116 millions | down to below $60,000,000, and the receipts of gold 
(£4,640,000). In the former there was an increase of | through Customs collections virtually nil, this prospect is 
214 millions (£8,560,000) in food, 107 millions | not regarded with any degree of satisfaction, and tends 
(£4,280,000) in natural products, and 13 millions | to create a bearish feeling in a stock market from which 
(£520,000) in manufactures. The exports show a gain | all legitimate outside speculation has already departed. 
of 9 millions (£360,000) in natural products, and one | There are various current theories to account for the 
million (£40,000) in post parcels ; but a loss of 10 millions | advancing tendencies of foreign exchange. One of them is 
(£400,000) in food, and of 116 millions (£4,640,000) in | that the Austrian Government is buying bills on theEuro- 
manufactures. If the comparison of the exports of | pean capitals in thismarket as the cheapest of existing 
manufactures is carried back to 1892, the decrease is | methods of recruiting its gold hoard. A more plausible 
164 million francs (£6,560,000). theory, however, is that as foreign loans made a year ago 

mature they are paid off by the borrowers. Certainly, 

rh with money at 1 per cent. on call and 3 per cent. on time, 

UNITED STATES. borrowers c2n obtain assistance on easier terms than 

(FROM OUR OWN CORRESPONDENT.) foreign lenders in this market have been accustomed to 
New York, October 8. | expect. 4 

Commercial conditions throughout the United States | Speculation in stocks is excessively flat. Interest has 
continue to exhibit a steady but very limited improve- been confined to the manipulated industrial securities. 
ment. It is on the whole irregular, both as to the branches | Sugar Refineries is the leader in this movement, and has 
of business affected and the sections where the manifesta- | declined steadily in price. The natural inference from 
tions in question are seen. The most favourable | its course is that the “insiders” want to produce an 
indication is probably found in connection with the iron | impression of hardship and diminished profits before the 
industries of the country. Prices have not improved as | meeting of Congress, when the Bill putting sugars on the 
far as pig-iron is concerned. The real feature is, how- | free list will come up again. The rest of the stock market 
ever, that there is increased activity in every section | isinclined to weakness on the fear of gold exports, though 
where iron is produced, and that the furnaces are finding | it must be recognised that all the recent depression in the 
amarket for their output. This results in increased | prices of stocks has been the work of keen speculators, 
traffic for the railways which depend upon the hauling of | that no real liquidation has appeared, and that a heavy 
fuelsand ore for the iron preducers. A further indication | short interest has accumulated in the New York markets, 
of the improving tendencies is afforded by the current | which may be turned to account whenever conditions 
reports from the coke regions of Pennsylvania and Ohio. | warrant the inception of an upward move in prices. 
These sections, it will be remembered, were affected last 
year not only by the general prostration of business, but 
by a particularly severe strike. At present, however, 








the output of coke is up to the full capacity of the existing GERMANY. 
plants, and though wages are reduced, and the margin of (FROM OUR OWN CORRESPONDENT.) 
profit small, both employers and labourers are kept fully Berwin, October 17. 


occupied. A large proportion of the iron output of the} Thera has been a good deal of uneasiness here during 
country is at present absorbed for structural purposes. | the past week, largely due to political apprehensions. 
The use of steel and iron beams for architectural | The fact, moreover, that with the approach of November 
purposes has become general throughout the United States. | operators ure always inclined to act cautiously, and to 
It is no longer confined to the erection of the high | reduce their engagements, has helped the depression, 
buildinzs which disfigure the large cities. Orders for | It is announced from Budapest that the Finance Minister 
work of this kind fill up the shops to their full capacity, | has thought it necessary to advance three millions gold 
though prices are low and profits presumably limited. | to the banks, in order to enable them to carry on their 
As an illustration of the conditions which now exist, the | hausse engagements with greater facility. No judgment 
experience of an elevated railway concern in one of the | nor criticism can be passed upon this transaction until 
municipalities contiguous to New York may be cited. | fuller information is had regarding it, but it certainly is 
About the beginning of the year it arranged to build an | an additional symptom that affairs neither in Pesth nor 
extension of its track and structure amounting to a| Vienna are as sound and solid as they ought to be. The 
couple of miles in length. While the plans were in| excuse that both places are deeply engaged in the 
embryo, all the bridge and structural iron concerns in the | carrying out of the monetary reforms, and consequently 
Eastern States hovered around the officers of the company, | have to bear an exceptional strain, is of a rather vague 
and direct offers were made to furnish the iron work at | character, for it is obvious that a good deal of unwise 
prices which evidently left a small margin of profit, if any. | speculation has been going on, and here the real motives 
Some of the applicants, in fact, avowed their intention | ofthe measure must befound. Of course, some attention 
of taking the work on the basis of actual cost, for the | isalso bestowed on the news from India, but nobody can 
sole purpose of keeping their working organisation | make up his mind that at the present time the death of 
together and giving employment to their hands. The | the Ameer would lead to troubles, particularly since the 
conclusion of the matter was delayed for financial reasons, | illness of the Russian Emperor bars the way to bol 
and it was only within the past week that a request was | enterprises in St Petersburg. : 
made for bids on the work in question. A majority of | In the mining department, the failure of the project to 
the concerns applied to have, however, declined to com- | reconstitute the Rhenish WestphalianfRolling Mills Con- 
pete, and the prices at which the others are prepared to | vention has led to the separation vf the Western Mills 
furnish the requisite material are from } to 4 cent. per | from the Silesian Central German Convention. 
lb higher than those they were anxious to quote six | of course, has had a discouraging effect on the stock 
months ago. In all cases the reason given is that they | market, but too much importance should not be given to 
are full of orders, and that such a large contract would | it. At the close of this month,the prolongation ae 
interfere with existing arrangements to supply other | Silesian Convention will probably be a fact, and in t 
structural material. case it is probable that special arrangements as to prices 
While this is satisfactory as to the state ofthe coun- | and other points will be made between the rolling 
try’s larger industries, it is difficult to derive any encourage- | in the whole country. The setting in of cold w 
ment from the state of the securities market, The close | has had a favourable effect on coal shares. ee | 
of the past week brought with it decided discourage-| In the market for cash transactions domestic F 
ment in banking circles. At this period of the year the | obtained a bit of an advance, and so did Portugues® 
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Servians, and Minas. 


Kiew and Rjasau-Uralsk have been bought in good 
demand, whereas American bonds showed a good deal 
of weakness. 

The private discount rate is still at 1§ per cent., and 
in the market there is at present no rising tendency 
visible. We must, however, prepare for an advance, 
j| usual at the close of the month. The Swiss banks have 
already made a beginning by advancing their discount 
rate. 

It is announced and believed that tha next session of 
Parliament will at last bring out those famous new laws 
for the so-called reform of the Stock Exchange of which 
we have now heard for two or three years, but this 
prospect causes the market no apprehension ; on the con- 
trary, the opinion is spreading that some reform of its 
statutes and regulations would rather turn out to the 
advantage of the Exchange. It would, indeed, be very 
strange if the Government should impose new restric- 
4| tions and new taxes on business. The latest increase 
j) of taxation did not produce very much apparent effect, 
because business has been depressed, but now in the 
{| midst of an improvement the heavy and depressing 

weight of the new tax is visible to all. The high stamp tax 
does not allow the operators to derive advantage from 
the market fluctuations, and thus it is quite evident that 
jj it is the stamp tax which keeps down arbitrage 
operations. The high tax has compelled our 
bankers and operators to lend first-class stock and 
Funds to foreign places, particularly to Paris, and the 
public at large have turned again to operations 
in stocks which are of doubtiul quality. This has 
produced much embarrassment, particularly since 
the rapid advance of our 3 per cent. Imperials. 
There is an undercurrent of opinion that the high price 
obtained by the 3 per Cents. since their introduction into 
London cannot be steadily maintained, and naturally 
investors are not indifferent to the question what they 
}| are to do then. The question is, indeed, an embarrassing 
j| one, for the number of stocks safe and not too high in 
price is not a very large one. 

It is such considerations which have again turned the 
|| attention to industrial shares, and this is practically 
shown by the advances obtained by these securitics 
jj during the last four or five months. Chemical, 
jj electrical, cement, and other companies have seen 
the prices of their shares advance considerably, and if 
mining, machine making, and spinning companies would 
but follow, we should be able to record a sort of a new 
boom, but machine-makers as well as spinners are com- 
plaining about slow business, and as long as the iron 
and steel and the textile trades are in their present 
condition, there can be no talk about general prosperity 
of trade. It is a significant fact that brewery shares 
have not, as a rule, participated in the advancing 
movement, although the declining prices of hops (50 
per cent.) and barley (10 to 15 per cent.) should have 
attracted buyers, for these savings have enabled many 
Companies to distribute this time a dividend which, on 
the average, is about 3 per cent. higher than last year. 
The much - talked of Chinese loan seems at last 
about to become a reality. Here the Disconto-Gesell- 
schaft _will probably bring out its share of thé loan. 
There is, however, not much predisposition for it, and 
the loan must necessarily be a small one to secure 
“success. 

In previous letters I gave you the statistical figures 
a8 to the issuing business in this country. To-day I 
must submit to you the estimates of Professor 
Schmoller concerning the share of German loans in these 
‘issues. These estimates are for the following years, 
10 millions of marks: 1892, 47:26; 1891, 19-86; 1890, 
23°32 ; 1889, 17-26; 1888, 31°59; 1888, 22°51. The 

rofessor gives also a statement of those foreign loans, 

@ sale of which in Germany has entailed severe losses, 
Such as Argentines, Brazilians, Buenos Ayres, Greek, 
P ortuguese, and his list even includes Mexicans, alto- 

1,297 million marks nominal. He estimates 
‘that of this amount about 800 million marks may be 
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to his opinion from 4 to 5 milliards foreign loans were 
already in the country before 1883. Schmoller’s estimate 
of 10 milliard marks is the lowest one, for the Deutsche 
Economist estimates the amount of foreign investments 
at 13 milliards. In any case, the annual receipt of 
interest from foreign loans in Germany must be esti- 
mated at 500 to 600 millions. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 16. 

The Austrian Financial Department is busy preparing 
the organisation of the spirits monopoly. Both the 
Governments of Austria and Hungary have agreed that 
as little as possible will be changed in the present 
system and arrangements. They intend purchasing the 
spirits in a raw condition and monopolising the refining 
business, without, however, buying the refining establish- 
ments or compensating them. In the year 1892 there 
were 32 great refining establishments in Austria and 
fifteen in Hungary, which were treated as free depdts. 
The raw spirits were either purchased from the manu- 
facturers for the refining establishments, or else the 
spirits were refined for the manufacturers at a cost of 
2 fl per hectolitre. It future it is the Government that 


, will buy the raw spirits, which, after refining, they will 


sell at the monopoly price to the public. The importa- 
tion of fine spirits will be allowed to private persons as 
it is in Switzerland, but besides Custom duty the 
monopoly charges must be paid. The tax at present 
levied is from 35 to 45 fl per hectolitre. To this tax the 
monopoly charge will be added. When the details of 
the Bill have been worked out, a body of experts will be 
convened to give their opinion upon the different points 
of the monopoly. 

The Hungarian Premier and Finance Minister, Dr 
Wekerle, has thought out a plan for enabling not only 
Hungary, but the entire Monarchy, to profit by the 
abundance of uninvested capital at present existing 
in the countries of Western Europe. The enormous 
quantities of coin and bullion in the coffers of the Bank 
of England, which have never before remained untouched 
so long, and the low rate of interest, have inspired Dr 
Wekerle with the wish to raise the credit of Hungary, 
and to reduce the rate of interest, which ison an average 
4 per cent., to 34 per cent. Since the Hungarian Budget 
has attained the point of having an excess of receipts 
over expenses amounting to 34 million florins, there is 
no reason why Austrian stocks should in future be quoted 
at higher rates than the Hungarian. On October 13 
the price of Austrian Crown Rente stood at 
97:90, and Hungarian at 9660. This difference 
is in no way justified, especially as Austria has a number 
of Crown lands which are not so productive as Hungary 
from an economical point of view, while some of its 
provinces, even the fertile ones, are financially passive ; 
for instance, Dalmatia and Galicia, which have to be 
balanced by the productive provinces of Lower Austria, 
Bohemia, and Moravia. ‘The costs of the correction of 
the Danube at the Iron Gate have been ey defrayed 
by Hungary, and will be completed by the end of 1895; 
these costs are, according to the stipulations of the 
Berlin Treaty, to be regarded as an international debt, 
the interest on which will be defrayed by a tax levied on 
the ships that pass through the Iron Gate. Dr. Wekerle 
now means to consolidate the loan for this undertaking 
by emitting bonds, which promise to become a first-rate 
international security, and the interest for which will 
therefore be fixed at 3 per cent. The Prime Minister 
seems to hope that when this operation has succeeded, 
there will be a possibility, at no very far-off date, of 
converting the State debts of the Austro-Hungarian 
Monarchy, and paying only 34 per cent. interest upon 
them. 

. The Austrian Finance Minister, Herr von Pleuer, 
to-day, immediately after the reopening of the Reichs- 
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diture is estimated at 636,527,870 fi, and the revenue at 
638,985,577 fi, so that there is a slight difference in favour 
of the Exchequer, amounting to 2,457,707 fi. The effective 
expenses and receipts of 1893 ‘are almost as favourable 
as those of Hungary, there being an excess of receipts of 
34 millions—or, rather, it should be said, of 234 millions, 
as 10} millions have been devoted to extraordinary 
expenses. The excess of receipts of both halves of the 
Monarchy, therefore, amounts to 573 million florins, 
result which has never before been attained. 

The Vienna Stock Exchange has now entirely recovered 
from the panic caused by the; manceuvre of the Berlin 
bears, and prices generally have risen to the points at 
which they stood ten days ago. The shares of the 
Danube Navigation Company even took a sudden 
impulse, and yesterday rose from 458 to 477 florins. 
The reason for this sudden improvement was that the 
conferences which have been held between the represen- 
tatives of the Danube Navigation Company, the Hun- 
garian State Railways, and the Navigation Company to 
be established in Hungary, have come to an end after 
having lasted several weeks, an understanding in regard 
to tariff arrangements having been arrived at. 

It is now reported with more certainty that the 
Governments of Austria and Hungary have agreed to 
grant France certain concessions with regard to the wine 
duty, though its being placed on an equal footing with 
Italy cannot be granted. All wine in casks imported 
from France will pay reduced duty. 
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GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In two articles, in the Economist for August 25 
and September 1, you have raised the question how it is 
possible to reconcile the fact of the increase in the pro- 


duction of gold in the last six years with the theory of the 
bi-metallists that it is want of gold that is the principal 
cause of the steady lowering of prices, and in your 
number for September 29 you return to this question in 
a notice on the production of gold. I should be much 
obliged to you if you would permit a foreigner, who has 
specially studied this question and discussed it in several 
articles in German reviews, and who, although not a 
bi-metallist in the strict sense of the word, joins in the 
above-cited opinion of the bi-metallists, to state his 
reasons for this opinion in your columns. 


First, I beg leave to say that you have not stated the 
case quite correctly in the number for September 1, when 
saying :—‘In the six years 1888-93, the production 
exceeded that of the previous six years by fully 
£33,000,000. Thus the extra output amounted to quite 
2 per cent. of the assumed stock of £1,600,000,000. 
Whether or not one might expect that this augmentation 
would have much effect in lowering the value of gold— 
that is, in raising prices—yet, surely, if the theory of the 
bi-metallists is correct, it should, at all events, have 
prevented prices from falling.” You will certainly 
admit, in the first place, ‘that that part of the 
production which is used for industrial purposes 
cannot affect prices, and that the same is the 
case—in so far as prices in Europe are concernéd— 
with that part that goes to the Orient and is hoarded 
there. It is true, you say, that the estimates of these 
quantities are only vague guesses, and different people 
guess very differently. Still, I think you will admit 
that these quantities too have, in all probability, been 
augmented in later years, and that this being the case, 
the £33,000,000 must be diminished in the same pro- 
portion. But next, what is of more weight, you must 
admit, too, that so far as concerns prices in Western 
Europe and North America, the efflux of gold to 
countries of Eastern Europe with inconvertible paper 
currencies has the same: influence as the efflux to the 
Orient, whether the gold is hoarded there for future 
purposes or is used to redeem inconvertible notes. And 
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Russia alone has in the years 1892-4 augmented the’ 
mass of gold in the bank and the Treasury by more than 
£33,000,000, so that the whole augmentation of the gold 
production in the last six years has, so to say, disappeared 
there, and has been of no practical use for Western 
Europe. Besides, Austria-Hungary has in the same 
period got £18,000,000 in gold (434 millions of gold 
kroner) in order to carry out the monetary reform: 
and, practically speaking, the yearly production of gold 
disposable for monetary purposes has been diminished 
by this amount, in so far as concerns Western 
Europe. In reality, therefore, that part of the produe- 
tion of gold that has been disposable for Western 
Europe and North America must be presumed to have 
been in the last six years not greater, but less than in 
the preceding six years. 

Nevertheless, as you say, the metallic stock of the 
leading banks in Western Europe has increased enor- 
mously in the last six years. This is true, but it does 
not goto the point ; for only the smaller part of this increase 
is equivalent to an increase of the monetary circulation, 
which alone can influence prices, whereas that part of 
the metallic stocks that does not serve as a basis for an 
augmented emission of notes is without influence on 
prices. Thus, the Bank of England has from the first 
week of January, 1888, to the last week of September, 
1894, increased its stock of coin and bullion by no less 
than £18,500,000, but its note circulation has only 
increased by £700,000, and the other £17,800,000 
are of no influence at all on the prices. Taken together, 
the stocks of coin and bullion in the Bank of England, 
Bank of France, the Imperial Bank of Germany, and 
the Banks of the Netherlands and Belgium have in the 
same period increased from £166,000,000 to £228,000,000 
—i.e., by 62 millions, whereas the note circulation of the 
same banks has only increased from £220,700,000 to 
£271,000,000—i.e., by £20,300,000. In other words, the 
above-named banks have diminished their uncovered 
notes from £54,300,000 to £12,300,000; and in the face 
of this diminution, the augmentation of the gold produce 
dwindles down in the same proportion, so far as concerns 
the monetary circulation and its influence on prices. _ 

Thereisa point that has been hitherto undervalued in 
the discussion on gold and prices, and that in my 
opinion deserves the greatest attention. The move- 
ment in the amount of uncovered notes has since 1870 
been of the greatest influence on the movement 0 
prices. It was the 1,800 million of francs (£72,000,000) 
in uncovered notes emitted by the Bank of France m 
1871-2, in the space of 1} years, coincident with the 
export of gold coins from France to other European 
countries, that was the chief cause of the sudden risin 
of prices in 1871-3, and it was the steady diminution of 
the uncovered notes of France and North America in jf 
the years 1874-9—altogether a diminution of 130 million |} 
£ sterling—that was the chief cause of the steady fall 
in the prices inthese years. How closely the movements 
in the prices coincide—of course, not in force, but in 
tendency—with the simultaneous movements in the |} 
amount of uncovered notes will sufficiently appear from 
the following table, indicating the movements on one |} 
side in the Index-numbers of the Economist, on the |p) 
other side in the amount of uncovered notes in England, |} 
France, Austria-Hungary, Germany, Russia, and North 
America, after the calculations of Neumann-Spallart, 10 |} 
millions of reichsmark. 


| 
| 
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Index Uncovered Notes. 
Number Million Marks. 
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Here the tables of Neumann-Spallart stop. Of onntae 
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gold and priest: As it is a fact that an increase 
in the yearly production of gold cannot raise prices in 
Western Europe, in so far as it is (1) used for industrial 

urposes, or (2) exported to the Orient, or (3) goes to 
war to be hoarded in the Treasury, or is (4) absorbed 
by Austria-Hungary to redeem inconvertible paper- 
money, so it is clear that even if, after all these deduc- 
tions, there is still an increase in the amount of gold 
available for monetary purposes in Western Europe, this 
increase cannot raise prices, if it is hoarded in the banks 
or counterbalanced by a similar, or, perhaps, even greater, 
reduction in the amount of uncovered banknotes, that are 
part of the monetary circulation as well as the coins. It 
therefore certainly deserves some attention that the 


jj amount of uncovered notes emitted by the Bank of 


England, Bank of France, and the Imperial Bank of 
Germany, which, in January, 1890, amounted to 905 
millions of marks, had in July, 1892, gone down to 280 
millions. In the same space of time the Index-numbers 
went down from 2,236 to 2,081. From July, 1892, 
to October, 1893, the Index Number rose from 
2,081 to 2,133, and the amount of uncovered notes 
to 717 millions ; again from October, 1893, to July, 1894, 
the Index-number has steadily fallen to 1982, and the 
amount of uncovered notes to 397 millions, and since 
then the first has still diminished to 1952 on the Ist 
October, while in the last week of September there were 
only 183 millions of uncovered notes. In order not 
to be misunderstood I reiterate that. I do not argue that 
this movement in the uncovered notes is the cause of the 
movement in prices; but I maintain that here is a 
movement of importance, and that there is surely some 
connection between these two movements. 

You perhaps will say, as it is often said, that bank 
notes and even money are of little importance com- 
pared to the means of credit. I admit all the importance 
of credit; but I think it can be shown—as I have 
shown in another place—that the tendency of credit 
is to add considerably to a rising movement in prices, 
caused by an increase of the monetary circulation, but that 
it has not at all the same force to counteract sinking 

rices. At all events, it is certain that credit has not 

een able to prevent the fall in the prices, that, with 
some temporary interruptions, has gone steadily on during 
the last 12 to 14 years. Nor is it difficult to account for 
this, for without that development of credit that has taken 
place in these years, especially in Germany, prices 
would without doubt have gone still farther down. 


But be it as it may in regard to the deductions that 
ought to be made from the increase in the production of 
gold, and even supposing that there has been an augmen- 
tation of 2 per cent. in the assumed stock of 
£1,600,000,000, does it at all follow that this augmen- 
tation ‘should at all events have prevented prices from 
falling 2” Prices do not depend on the monetary circu- 
lation, taken by itself, but on the proportion between this 
and the mass of goods thet is coming on the market, and 
this proportion has altered considerably in the last 
decade of years. It is clear that the growth of population 
makes a yearly increase of the monetary circulation 
Recessary, if each person is to be able to dispose of the 
Same amount of money—unless the circulation of the 
money becomes in the same degree more rapid, or an 
expansion takes place in the use of credit. 

d even if the increase in the monetary circulation 
na kept pace with the increase of the population, this 
will not suffice in the face of a great extension of the 
production of goods. But such an extension has in fact 
yee Place since 1880, and especially in the latter half 
: this period. In an article in ‘“Preussische Jahrbiicher”’ 
he 1892, Ihave cited a series of examples, which show 
OW enormous the progress has been in some of the most 
important articles compared with decades. Thus the 
Production of cotton in America, in 1830 reached 1 
Million of bales, then in 1840 exceeded 2 millions, in 
1851 3 millions, in 1859-60, 4 millions of bales, and 
in 1878-9—the increase during the following years being 
Somewhat slower—showed an increase of 4 millions 
of bales in about 50 years. But in the 13 years 1878-91 

ere was again an increase of 4 millions. In other words, 
the production of cotton in America has, in a space of 10 








years, increased about 50 per cent. (the average of the 
American cotton cro 
bales, 1880-5, 6-08 millions), and although the production 
has again diminished in the two last years, the average 
for 1890-4 was still about 8 (7-98) millions. 
time the Indian cotton crop has increased considerably, 


was (1875-80) 7:95 millions of 


At the same 


so that the average for 1891-4 was 28 per cent. greater 


than the crop of 1888. And the number of spindles has 
in 10 years increased 45 per cent. in North America, and 
82 per cent. in India. Then, again, the production of 
sugar,which in the twenty years 1860-80 increased by 


36 millions of centners, has since then, in 14 years, 


increased by nearly 60 millions of centners. And the 
production of pig-iron, whose increase in 1871-73 of 900. 
million of kilogs yearly was then considered enormous and 
quite extraordinary, has from 1880 to 1890 increased 
on an average by 900 million kilogs yearly, or altogether 


from 18,385 to 27,146 million kilogs, or 47 per cent. ; but 


in reality the greater part of this large increase falls on 
the latter half of the period, in which the increase was 
about 1,600 million kilogs yearly. ‘The consumption per 
head was in Great Britain, 1880-84, on. an average 


121 kilogs, but in 1889, 204 kilogs; in North America it 
increased in the same period from 88 to 129 kilogs per 
head. In Denmark in ten years (the average of 1889-91 


compared with the average for 1879-81) the increase in 
the consumption of cotton goods, silken and woollen wares, 


was between 20 and 32 per cent., of sago, hops, soda, and 
salt, between 23 and 28 per cent., of sugar 78, of rice 79, 


of coal 72, and of petroleum 113 per cent. 


In the face of such an increase in production and 
consumption, it may well be asked how a fall of 
prices could be prevented without a large increase in the 
supply of money. For as arule, the consumers—at 
least on the Continent—do not buy and pay by means of 
credit, but with money (coins and bank notes). And, 
therefore, it may well be maintained that there has not 
been money enough to support the former level of prices, 
and that the gold has appreciated, because gold has been 
wanting. Atall events, the augmentation of the monetary 


circulation has not been large enough to prevent a fall 
of prices, the mass of goods on the market being so 
enormously augmented. The proportion between money 
and goods has been altered—and accordingly the prices 
of commodities. 


You will perhaps object that it is not the gold that 
has been wanting, but the production of goods that has 
increased too much. I admit that theoretically this 
may be true, although, it may be permitted to call 
to mind the words of Stuart Mill about the impossibility 
of deciding ‘‘ which half of a pair of scissors has most to 
do in the act of cutting.” But practically the case 
stands thus, that the progress of production cannot 
come to a standstill, but will go on, and even if it were 
possible to stop it, it would be better to aim at an 
enlargement of production, giving the great mass of 
mankind the opportunity of an increased consumption. 
If, therefore, the continuous sinking of prices that has 
caused the general depression’ in late years is to be 
brought to a standstill, it can only be done through an 
expansion of the monetary circulation. I should be glad 
to be convinced that the increase of the production of 
gold which has taken place of late will be sufficient to 
prevent a further fall of prices; but seeing how little 
the augmentation in the last six years has been able so 
to act, I have more doubt than belief in this respect. 
On the other hand, I admit that an expansion of the 
monetary circulation can take place in more than one 
way, and in so far I am not a bi-metallist in the strict 
sense of the word. Nevertheless, I share their opinion that 
the monometallism of 1873 has been a calamity for 
Europe—that there has not been gold enough to it 
through in the countries that have accepted it, and that 
there will still less, even with a considerably augmented 
production of gold, be gold enough to make it possible to 
introduce a gold standard also in Austria-Hungary, 
Russia, Italy, India—and perhaps in some more coun- 
tries—without converting the present depression into a 
fatal disaster. 

In the hope that you will permit a foreigner, who is 
quite unknown to you, to make these remarks in the 
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yours most obliged, 
Professor of Political Economy, 


Copenhagen, October 8th, 1894. 





columns of your highly ‘esteemed journal, I am, Sir, 
Witwiiam ScHARLING, 
International Statistical Institute. 


[Owing to pressure on our space we must defer comment 
upon this letter till next week.— Ep. Econ. ] 
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comprised in the property. This is estimated at 200 out } 
of the total 548 estacas, by the well-known engineer, | 
Ramon Correas Rivere, in his report of recent date. | 
Lagunas owes its very name to an ancient lagoon, or | 
salt marsh. One-third of the ‘good ground” acquired | 
by the new company (people here ask how the division ig 
to be made), or 91 estacas, would yield, in round fi 

14 million quintals of nitrate, sufficient for ten years’ 
work at the rate of 1,400,000 quintals. 













Member of 








THE NITRATE INDUSTRY.—SALES OF CHILIAN 


At present selling prices all decent oficinas are coini 


NITRATE PROPERTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—The accompanying list of nitrate properties sold 
by the Government of Chili on the 15th instant, and the 
prices realised, may be of interest to readers of the 
Economist :— 


List of Nitrate Properties Sotp by Pusiic Auction by the 
CHILIAN GOVERNMENT at SANTIAGO on OcToBER 15, 1894. 


money, and there is no reason to suppose that under 
normal circumstances Lagunas would not be able to 
make the profit of two shillings per quintal, irresponsibly { 
ge by Col. North at the meeting of the syndicate. | 

his would give a gross profit of £140,000, or 154 per |} 
cent.; but a continuance of the present scale of profit is |} 
highly improbable, the chances being that increased pro- | 
duction will at no distant date bring down selling prices. |f 




















Many intelligent producers have assured the writer that |} 




















































































Reserve they much prefer making a steady shilling per quintal, |} 
Sa Sey} “rae Peetet | Pengionw. to earning twice the money spasmodically, with intervals 
£ £ of bare profit, if not actual loss. What would be the 
Santa Catalina ........... 22,184 22,184 |) _ Williamsons consequence to the Lagunas Company of such a state 
Quebradade Pazos I. 9,500 | 11,159 | Balfour and Co., | of affairs? One shilling on 1,400,000 quintals re- 
ieee 12,000 | 12,000 |) Valparaiso resents £70,000, or 73 per cent. for t 
Porvenir;y Demasias ...; 31,035 31,035 |Chilian Company | P woe. S Pp hehahs ben years, 
San Luis de Ouyo ......... 9,000 9,000 Do at the end of which nothing will remain but the 
HuascaryChinquiquiray| 52,330/ 52,330 Galté knockdown value of the machinery. It is hardly worth 
aoeetenete iacaueceiensste aks oe ae “i while to further whittle down the prospects under the 
SUrrecciON.............. 34, ’ i i i i 
gone egg (Nitrate Co, | head of ne. ere difficulties as some 
Palma and Pefia Chica 9,C00 9,000 Do PARR ORS SEER OS See to do. 
Ascencion de Capetillo.. 3,000 3,000 Shiell the Lagunas prospectus is perhaps even more 
+ amg saat casas — oe _ noticeable for its omissions than for the information 
an Antonio de Flores... Oi ’ ° } j j j : 
Candelaria .................. | 41'737 | 41.737 Perfetti permet My ers ee. An oe — 
Trinidad .......... scosees 60,481 | 60,481 | Do een erected capable of manufacturing 300 thousand |} 
San Jorje de Perea ......! 10,375 | 10,375 Do quintals per month, but it is not considered necessary to |} 
goto a San| edie, 5 clam ba tin state that the production in May had been only 92 
orje an Brio ...... ,0' j |Perfetti . : 
Ascension de Loayss’ | 12,000| 12,010 |Charme —— nary — - a J one at we ane . on 
Compafia de Negreiros| 6,563 6562 Do ousand, although the caliche was collected before- 
Grounds West ofRamirez| 156,400 | 156,000, Do hand and ready for the crushers. Is it not the fact that. 
Grounds between San | the small make at a time when every imaginable 
Donato and Ramirez) 22,000 | 22,00 Do inducement existed to push it, was owing to the un- 
Pe OT! | 17,489 17,489 |Lacalle tisfact haract f th terial? Difficulties 
DOM BUI asian ivcscsccenntes | ,.7,900 | 7,900 0 sauisiactory ChArACser OF the Faw materials Lue 
Santa Clara ............... 113,234 | 138,000 |Gildemeister in obtaining an adequate water supply had also arisen 
ER cthitcestead conncut. 51,840 | 97,000 |[nternational Co. | before the issue of the prospectus, and till quite recently 
See _ sercmrereee weaes — — only half the maguina could be worked on that account. 
4 TR ccvce sé yf! . ; 
Lace ogre alata 156,000 \Rosario Nitrate Co. | Let @ great flourish is made about the excellence os 
Grounds E. of Constancia 33,000 |Devescovi abundance of the supply. On the 15th June a riot took | 
—--—- place at Lagunas, resulting in the loss of 20 thousand |} 
992 9(7 ’ 1,080,125 


I scarcely need point out to you the importance result- 
ing from the facts that those prices, so largely in excess 
of the ‘‘ upset value,” is indicative of two results, (1) the 
gradually increasing value of nitrate properties ; and (2) 
that as 50 per cent. of the proceeds of sales is reserved 
for the restoration of the Chilian currency to a specie 
basis, these prices cannot fail of having a beneficial 
effect on the rate of exchang:, which already is bearing 
fruit to the soundness of the financial policy initiated by 
Seiior Don Agustin Ross, formerly Minister Plenipoten- 
tiary tothis country. It is worthy of note, also, that these 
properties have been acquired by those who possess an 
intimate knowledge of the industry, thus proving their 
confidence in its future.—I am, Sir, your obedient servant, 
October 18th, 1294. JoHN Haro.p. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—On returning from a visit to the nitrate districts 
of Northern Chili, I find the prospectus of the Lagunas 
Nitrate Co. so extraordinary a production that I venture 
to add a little local colour to the leading article, “‘ The 
New Nitrate Rig,’ in the Economist of June 23rd. 

It takes a good deal to surprise people on this side in 
the matter of profits on nitrate company mongering, but 
** £900,000 for one-third of Lagunas” takes their breath 
away, and they admit that as a sample of barefaced 
pnippenes it fairly ‘‘ takes the cake.” Reckoning one- 

of good caliche-bearing ground, at 150,000 Spanish 
quintals of nitrate per estaca, according to the highest 
authorities, Lagunas would contain 41. millions of 
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quintals, making no extra deduction for the considerable | 
area of “salar,” or bottom ground of a saline nature, 











dollars in cash, and about 100 thousand dollars in stores. 
The former manager of the oficina, a most able and 
popular man, having for some inscrutable reason been 
removed, his successor attempted not only to reduce the |} 
wages of the workmen, but to raise the pulperia (store) | 
prices. A rising almost immediately took place, and. 
although order was soon restored, many men left and 
have not since returned. Not a word of all this in the. 
prospectus. As the business is taken over as @ going: 
(half-speed) concern on the 30th June, presumably the 
losses aforesaid were borne by the syndicate. Did it 
replace the stores stolen ? 

The company will have the benefit of the contracts: 
entered into by the syndicate for the supply of nitrate at 
several shillings per ton below the price ruling on the 30th 
June, the date of the transfer. 4 

The benefit of these transactions to the company will! 
only be exceeded by the fines which it may have to pay 
for inferiority of nitrate made by the vendors. 

The directors of the company who are directors of the; 
Lagunas Syndicate (two of the number are Port Agents 
in Iquique and mercantile agents in England respec 
tively), and hold a considerable proportion of the shares: 
of that syndicate, have displayed all the astuteness to 
be expected from such old parliamentary hands in the: 
avoidance of definite statements and promises. Have 
they not erred in the other direction and rendered them~ 
selves liable by the concealment of material facts? . ig 

The option given to shareholders of warrants ™ 
bearer” (no doubt with a view to facilitate bond fide 
investments) is a real inspiration. : ‘gi 

In spite of the slight flaws which I bare on 

“‘Lagunas No. 1,” an interim dividend probably 
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October 20, 1894. | 


forthcoming in due course as ground-bait for the 
gudgeons of Lagunas No. 2, already in preparation.—I 
am, Sir, your obedient servant, 


Santiago, 18th August, 1894. M. NicHotson. 





NEW LOANS AND NEW COMPANIES. 


The cew issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 
First 





Capital Payment Further 
Applications, = er 
Amount previously subscribed .., 50,202,498 on 
Issues of the week— 
Showell’s Brewery (L.), 44 % Deb. 

SIE SEN MEIER oso riv cocaks .<chenee anbtee 256,250. .. 62,500 ...... 193,750 
Great Dundas Gold Mining (L.), 

BINION ncusa seks Mightacenstossace on 33,000 GARD ccivu 28 875 
Caesidy Hill Coolgardie Gold (L.), 

IIIs, dccndnpansbitenn tah webetéictas 50,000 ...... 6,250... 43,750 
Michell and Aldous (Brewery) 4} 

First Mort. Deb. stock ......... 80,000 ...... a 72 000 
Bank of Mauritius (L ), £10 shares 150,000 ...... 15,000 135,000 
Crisp and Co. (L.), £1 shares and 

. stock shied ouiataicapeiadni 120 000 ...... 24000 ...... 96.0°0 
Grey Horse Gold Mine (L.), £1 sh, 35 000 ..... cS 
Bri. hton Corp. 34 % stock at 115., 136,505 _...... SOD oe as 130,570 
Land Mortgage Bank of Victoria 

(L.). 44 % Deb. stock  ..........0000. 30%,555 ..... 15,227 ...000 289,328 
Doig Pneumatic Hub (L.), £1 sh. 6,000 ..... re 4 375 

1,170,310 150,412 ' 1,019,898 
Total subscribed todatein— £ Total subscribed tor whole year— 

Re BE edaskckiniakasevedassesaree £49,141,188 

ar RE cbsteeniionss weeevennceeisd 207, 

1892 .... ee PUNE  pidonsenessansncbvavieaness 2 

SE Rictivisinkspunconiseioies 96,844,841 MIE: getbnnsossteialsnsiaaichins 142,565,010 

sli: tialiign enbiaheacaptousnins 135,905,583 ES Sevnseabisenateieasacinsius 


We have received the following prospectuses :— 


Bank of Mauritius (L.)—The authorised capital of this 
new bank is £200,000, in shares of £10 each. The present 
issue is 15,000 shares. The prospectus states that the 
bank has been formed for the purpose of carrying on 
general banking businessin the Colony of Mauritius, and 
of supplying greater legitimate banking accommodation 
than at present exists there, the want of which is being 
keenly felt. The directors, their friends, and others 
connected with and in Mauritius, have agreed to sub- 
scribe over £100,000 towards the formation of a bank. It 
is proposed to incorporate the company and commence 
business as soon as 12,500 shares are applied for, the 
directors considering that £125,000 will be sufficient 
original capital. 


Brighton Corporation Redeemable Stock.—The London 
and Westminster Bank, Limited, invite tenders for 
£118,700 Brighton Corporation Three and a-Half per 
cent. stock, redeemable at par on 1st May, 1946, unless 
previously cancelled by purchase or agreement. The 
issue is to replace loans about to be paid off, and to meet 
the requirements of the Corporation in executing certain 
public works. The stock will bein addition to, and will 
rank pari passu, with the existing £735,245 Brighton 
Corporation redeemable stock. The minimum price of 
issue is £115 per cent., and tenders must be sent in not 
later than two o’clock p.m. on October 25th. 


_ Land Mortgage Bank of Victoria (L.).—This is an 
issue of £900,000 43 per cent. debenture stock, of which 
£595,445 has been applied for and will be allotted to 
present terminable debenture holders of the company, 
the main object of the present issue being to convert the 
terminable debenture debt of the company into debenture 
stock. The amount now offered for subscription is 
£304,555. The debenture stock will be secured by trust 
eed, creating in favour of the trustees—(a) A specific 
charge on the whole of the company’s uncalled capital, 
now amounting to £1,000,000. (b) A specific charge on 
mortgage investments of the company, upon which a 
Sum of not less than £1,000,000 has been advanced. 
(c) A general charge by way of floating security on the 
general assets and undertaking of the company. The 
trust deed prevents the creation of any mortgage or 
charge on the assets (a) and (6) ranking in priority to, or 
ee passu with, this debenture stock, whereas the present 
ebentures of the com any merely have a floating charge, 
and are therefore liable to be displaced by, or postponed 
to, any specific mortgages or charges which the eee 
In the ordinary course of its business may think fit to 
| create. The price of issue is par. The stock is redeem- 
© at £105 per cent. after 1904 on six months’ notice. 
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The Cheque Bank, Limited.—This is an issue of 73,000 
ordinary shares of £5 each, being the balance of 90,000 
shares constituting the ordinary capital of the Cheque 
Bank, Limited. The directors also offer 25,000 founders’ 
shares of £1 each at £2 per share. 
call up more than the £1 per share payable on applica- 
tion upon the ordinary shares, the remaining £4 of 
liability being vested in trustees as a guarantee fund to 


secure the cheques issued by the bank. The business of |} 


the Cheque Bank is pretty well understood, and it is 
claimed that under the new management inaugurated in 


January last a large extension of business has been |} 


secured, over 3,200 new accounts having been opened. 
The new capital is required for the purposes of further 
extension, and to al the bank to obtain more com- 
modious premises, &c. Appended to the prospectus is a 
list of agencies where the Cheque Bank cheques can be 
obtained, and of banks and institutions in the United 


Kingdom and abroad where the cheques are cashed or jf 


accepted as cash. The premium arising out of the sale 
of the founders’ shares is to be added, after the payment 
of the expenses of the present issue, to the reserve fund 
of the bank. 








ND 


PUBLIC INCOME AND EXPENDITURE. 















REVENUE 

' ——RECKIPTs, -—~ ; ——— Roni 

| Estimate | April 1,’94,/April1,93,| Week , Week 

| for the to to Ended Ended 

| Year | Oct.13, | Oct.14,| Oct. 13, | Oct. 14 

| 1804-5. | 1804." | 1803. | 1804, | 1898. 

en ee rm | joe ao ES 

com  t. - 2 | 8 
i caccsinnentancnitatiin | 20,010,0C0| 10,337,000) 10,142,000} 487,000) 490,000 
PD Diicnsssuntitanndeueat | 26,240,000] 13,072,000) 12,815.000} 571,000! 584,000 
SEINE ccinsingrnhieneniee | 14,080,00"| 6,932,000; 6,482,000 163,000, 166,000 
Land Tax and Honse Duty | 2,470,000 410, 000) 383,000 


Property and Income Tas, 15.520,00( 3,525,000| 5,129,000 


Pont, OfFCe ......00-cccccever cece. } 10,570,000) 5 640,00C) 5,480,000 
Telegraph Service ........... | 2,620,000) 3,475,000 1,440,000 
Crown Lands ....s- sree: 420,000} 166,000} 


Interest on Purchase Money 
of Suez Canal Shares, 


Sardinian Loan, &e.  ...... 296,000 aed —_ 








aa © Soh 
Miacellaneous .........+:++:-+-| 1,839,000] 1,123,336) 951 11,735 8,928 
Total Receipts ......| 04,175,000] 42,704,541/ 41,167,307] 2,186,725" 2,191,088 
ee a eee a8=y$ywas ap) «oes. — — 
EXPENDITURE..............| 94,181,000! 52,233,926' 60,723,704! 2,249,242 2,740,572 
= eee eee et ee vo) ae ee 
Balances—Bank of England  .........s00+ seadnaeseeginod | 802,876 798,353 


Do _ Bank of Tretand .......0.s00--s00-- sreeeereeess) 272,258 
~~ UERER KECELPTS, — UTHER PAYMENTS. 
ee een OT ee rE 
Ap 1,'94,to] Ap. 1,'93, Ap.1,'¥4,to; Ap.1,'03,t0 
Oct. 13, 34} Oct.14, 9b Uet. 13,’94/ Oct, 14, ‘88 


272,238 247,942 
























7 7: ie tor! . 
Repayment of Ad- or vances for 
oa neces for Bullion, &c. ...... | 400,000 
Beal, 200.00.0000 325,779)  429,875|For Supply  par- 
Under National pafanceeanan 200 
Debt Redemption National Debr 
Act (Net Amt.) * 715| Redemption A 
Imperial Defence (net amount) ...., 
Act (wet amount) 11,c62| Uader Imperial 
Naval D- fence Act Defence Act ..... 
(netamount)...... 00,000 a. = U . : er . py al 
rracks Act ...... d J efence Act...... ee 
Telegraph Act Barracks Act..,...... 800,000 
ED dcccedscseceens 120,000; felegraph Act 
Deficiency Ad- ( 120,000 


vances (un- | Ways and iteans 
repaid) i ae 8,550,000' 2,000,000} Advances(repaid)| 
Ways and Mean» { 

Advauces uore- 


2088 ceeOOteee 
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‘esi siil 3,500,000 








TO READERS AND CORRESPONDENTS 
The Editor of the Economist cannot uidertake to rejurn rejected 
communications. 


Communications must be authenticated hy the name of the 
writer. 
————————EEEoooE__ 


Che Bankers Gazette. 
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BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, October 17, 1894. : 


rs DEPARTMENT. 
£ 
Notes issued .«..... 50,895,295 |Government debt .. 11,015,100 


er securities .... 5,764,900 
Gold coin & bullion 34,095,995 





50,895,295 


It is not intended to jf 
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SEES BOUTIN 0 cccecsecesccpsedebodnedasetevan ese 
Government securities 2.0.0... serese cecceee 





51,438 














Other securities ......... 2 renee ecvoeereeses sees 0ceeeee-sesences PRS -ccccveccsces noe in 1894, \= S68 Kw me OTT 5 | 
Bullion  ..,,...+- Siccubdbhesiies diehteivecbbdsuicbiden dhind sian: ie 2 194,116 | Gross total! ---— be 
APOE ET PREE TF) OR ERREEETE TEOOROERE TES ED COP ere een ees © 808 oreee 4,927 +P + eet erewee ae in 189% a | 6,478,014, ' cad 1,002,664, 
IEE BLP CE o MAES - <0: sateen eee I a +f eo eee 1 
. . ic .0! Cc. _— 54 ? eee _— f 
The following shows the amount of the Circulation, Bullion in ten tie oar oe iter 










both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending October 17, 1894:— 


' 













22 39,507,412 488,000 in) 25,455,050 [44 590,642! 31,757,929 30,942,362) 694 — 
29 39,886,099 182,009 in) 25,380,045 44,422,009; 31,180,237 31,306,054 70} — 
Sept. 539813.578 147,000 in| 25,719,700 (43,828,053, 21,251,546 30,804,178| 70; — 
12 39,860,521 70 in| 25,530,210 |43,973,861! 81,171.43? 31,130,311! To}! — 
19 39,572,827 31,000 out) 25,257,935 43,865,854| 31,053,096 31,115,392! 705 — 
26 38,711.10 811,090 out) 25,509,470 42,118,720) 30,449,463 30,001,639) 71 \— 
Oct. 357,455,022 427,000 out, 26,363,260 40,787,511) 81,243,828 27,891,769, 63! — 
10 26,843,717 144,90? out 26,006,545 44,606,554 34,787,327 27,637,172) 61} — 
17 36,619.601 195,000 out 25,776,975 44,699,279 34,807,561 27,472,626 61; — 


| Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 
k, viz. 
At Corresponding dates Ocs. 15, ; Uct. 21, | Oct. 19, Ove. 15, Oct. 17, 


ANCTCase 1D LBVS 00... 000.00008 cceeersseee 









sponding statement of last year: 









| Oct. 38, | Oct. 11, 
ise. | Bus. 












ASSETS. £ & 
Coin and bullion — Gold ... 75,699,000) 75,850,000 

— Silver..| 49,729,000; 49,734,000 
Government securities ...) 14,104.00) 14,104, 0U' 


| 184. . . | i888, 
Se ee es |e mle = Discount and Advances...| 30,637,000| 29,122,000 















































LiaBILITiss, 
Circulation  ......,.....s0000., 37,745,000) 37,612,000 
Deposits and current 
aecounts..... bevoseoves’oe eee! 22,258,900) $2,477,000) 


Clearing-house return ... 121,796,000 _135,519,0 0’ 187,100,000'121,660,000 (131,077,090 
* New 2: ver vente ~408enen« 

The amount of the ‘other deposits,” compared with the “ other 
securities,’’ showed in 1884 an excess of £3,216.620; in 1891 an 
excess of £2,369,347; in 1892 an excess of £7,244,145, and in 
1893 an excess of £7,133,107. Im 1894 there is an excess of 
£20,536,261.: 

In 1891, at this time, money in the outside market continued 
plentiful, and discount rates were falling, although gold was flowing 
abroad. Some thought that the Bank directors would attempt to 
stay the efflux by raising the official rate but they did not do this. 
On the Stock Exchange business was dull, and movements in quota- 
tions irregular. 

In 1892, after remaining at 2 per cent. for six months the Bank 
rate was advanced to 3 per cent. The movement had, however, 
been generally anticipated, as continued withdrawals of gold for 
export had — up outside rates to a parity with the official 
standard. The Bank reserve had not fallen very much, but the 
proportion to liabilities was only slightly above 40 per cent. On 
the Stock Exchange business was dull, and prices had fallen, but 
only to a slight extent. 

In 1893, at the corresponding period, there was a steady drain of 
= to the Continent, and the market discount rate had distingtly 

ardened, but for three months’ bills the rate was still only 1§ per 
cent., with the Bank rate at 3 per cent. The silver market was 
steady, the quotation for bars being 33%d per oz. The hopes of a 
settlement of the coal strike had been disappointed, and this con- 
tributed to depression on the Stock Exchange, a further weakening 
tendency being the unsteady position of American securities in 
— of delay in the passage of the Sherman Act Repeal 


The following figures from the official returns show the amount 
Soeal’ keoe” ges ol yt om wits the teal to 

ys are given i 
crease or decrease to date in each case:— 








1894. 1804. 
ASSETS. £ & 
Coin and bullion—Gold .,.; 13,976,000, 13,954,000 
— Silver..| 14,787,000) 14,928,000 
Discount advances, &c....| 19,728,000) 20,402,000 
LIaBiLITIEB8, 


Circulation..... ... ... 49,855,000) 5C,299,000 















1894. 
& 


Discounts and advances... 
LIABILITIES. 







OQurrent accounts............| 22.723 


NETHERLANDS 








1894, 
Ansets, £ £ 
Coin and bullion—Gold .../ 4,07C,000; 4,060.00 
- Silver...| 6,769,)0) .6.755,000 
Discount and advances...) 5,493,00°) 5,423,000 






TORIIINB OA «0 nce cccsctbecnscned ‘se 415,00" 405. 







ASaETS. 






Circulation.................s2-] 16,884,000) 15, 
Deposite..... Seeeoenseeeseeeeee 2,510,000 





{October 20, 1894, 


(000’s omitted.) 





Proprietors’ capital.. 14.508;000 Government _securi- Ending. | Total. | “Day Daye | Console Pay Days, “Foure’ ut ch 
Rest eeceeeeereresee 3,! 700 ties eeeeseeeeseece 15,865,526 | | ater ee | ee eee 
Public deposits* .... 5,220,993 | Other securities .... 18.942,025 a. 1 — £ — é — | a 
Other deposits ...... 39,478,286 | Notes .........++++ 25,128,320 | Jn.1t0Ju.18 9,576,955 'J.17M2)/ 253,872, Oct 2 24.616, Oct. 4) 24.049 
Seven-day and other Gold and silver coin 2,554,306 | July 2 ...... 0388, | April 2 44,183, dor. : 20,246, |Nov. 4 19,195, 
’ »} ef | ’ . 4 
bills...s0. eeececes 127,198 126400 ‘May 11! 405520, 1808. a P 1304, | 21,511, 
a 18,079, 692, oe 
62,480,177 | 62,480,177 | loes7s, |Jun2 14, 89,610, Feb. 1) velos, |Feb. 6¢ come 
* Including Exchequer ee nna of National Debt and oneee’ ly : 7 ao a aM 38, sen. 6* 22,887, 
videnad accoun S . u y ! ’ . P' O , Pp - 4 3 
Dated October 18, 1894. H. G. BOWFN, Chief Carbier. 87,030, | 27| $8,370, May 4) 21,901, [May 4) Stop 
FRIDAY NIGHT. ee. ae ae ee | ee Go ee 
The preceding accounts compared with those of the previous | oct. 3 _. 142.038 Sept. 13) 38720, ‘Aug. 1 26620, (Aug. 4 ines 
week exhibit :— 10 ......| 110,953, | 28| 43,077, Sept. 3, 24,621, ‘Sept. 4 171156, 
Increass. Decrease 17 sw... 131,077, |Oct. 31) $4,461, Oct. 4 3 Oct. 4 2332, 
£ £ _ ———— | —_—_ 
Circulation (exciuding 7 day and other bills) ........ s? a veeseseee 229,570 | Botal, 1894...| 5,036,8%5,! | 752,335, | Be 222,169, 
IES sno snincdarsinpedsbiiilsesdaeed <ugteirin 0 cnderd< 48,434 


Correspndg. | ) - .. 
otal 1898 | f 220221, we | 815,000, ) a 


eee | 241,170, 
ope }i- aan, j we | BBB5K, | one 
| 
| 
| 


* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





{ i> S). oa Years. —— — 
Gola Securities ‘Ess 1893. 1392. 
Date. 0°19 84) abroad, or {excluding king | $2.2 £ é 
ate. or | (excluding | | Banking WEED wc.coinnnnditrn-visenme REED cme SAREE 
| Bullion | out for Sank Post macnn Depart- Reserve. lad is 7 = eee 
| Export. Bille). | ment. | "3 3 Decrease in 1893 ..... ...... £588,670 = 0°33 per rent. 
ee Bee — 1893 
194.) £ | £ | i ek ae. see : ; , 6 
July 25 88,664,055 8 000 in. 25,813,699 44,325,581. 32,666,413 29,650,365 neg 9 F orty weeks ended Oct. Ge ptcioms-cbsostiens 124, 183,727 seseeeres 116,930,253 
Aug. 1 ore oye in} 96,857,430 43,287,970! 82,585,305 28,744,3 27; 68}, a Week ended October 23 .......ce00.  sossereeeeee 3,8 TDR .cccccceve 3,189,680 
8 35,391,818 Hi} 26,220,695 43,345,400 32,429,737 48,951,623) 664 — ‘eek khan 5 is tae 
15 28,804,497 304,10 in 25,960,350 43-474,563 81,930,06) 29:643.977, a Total. forty-one Weeks .........c0cccceee 227 503,619 — ......006 120,169,833 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks arg 
compared below with the previous statement and with the corre 


BANK OF FRANCE. 





Circulation (ercluding! £ £ £ £ e : LIABILITIES. = 4 
Bank post lites cutean .)+ 35,958,630 iateed 26,565,475 26,279,705 | 25,776,975 | NOOB ..-..+-csereve seose oveeee| $89,622,000) 138,747,000) 139,854,000/+ — 875,900, — nite 
Public deposits ............ | 4,811,939 | 5,625.137| 5,478,878! 4,335,057 | 5,220,993 | Government deposits ......) 6,183,000) 5,341,00y) | 4,959,000) + aaute aime 
Other deposits ............ | 24,531,400 29,966 389) 31,486.5¢4! 82,092,202 | 39,473,286 | Private deposits ............! 14.952.000) 14.097,Wh! 14,611.100/—__45,000/+__ 3 
Government securities...) °5,209,99+ | 12.362,042) 16,457,055] 12,687,598 | -15,865,526 
Other securities............ | 21,814,780 27,597,042) 24,242,419! 24,999,995 | 18,012,095 aa: BANE OF SPAIN. 
Reserve of notesandooin;, 10,230,549 | 13,394,836! 15,191,567; 16,644,934 | 27,672,626 as , Oct. 13, ; Oct. 6, ; Oct. Ls, 
Coin and bullion .....,.... 20,489,479 | 22,795,401) 95,220,342) 26,474,633 38,649,601 | 1894. | 1394 1893. |Last Week. |Last Year. 
Proportion of reserve to! Aseurs. 2k) we £ & 
Wabilities .., rer «| 9E% S7hY | 408% 5% GLEE] DON ance sesseeserseene-sseensne) 8}004,000) 8,004,000) 7,917,090)... + oe 
Bank rate of discount .. 53% 8% 4% i z BHLVER o...cccscceccerseseesseseee 638,000, 9,658 00C} 6,360,000'— 20,000) + 8,278,000 
Price of Consols........ bean 1014 95's $6 \% 98% } 101g Foreign correspondents...) 2,719,000; 2,707, 1,984,000) ~- 12,300\+ 1,685,000 
Price of silver peroz ...) 50/@d | 4471 39jd 33d 29) Loans and discounte ...... 10,303,00} 4,800, 10,392,00| +  503,000|— 389,000 
Average price of wheat... 3% 2d (| S48 91 { 23a ld \ 2is vd =| sds Td Spanish 4 % stock........... | 16,783,000; 16,733,000; 17,125,000 oon — 342,000 
Exchangeon Paria(shor:) %,20-25 | 20.45-50 25.175 —23}) 25.164-21} | 25.13]-183 | Treasury bills, obligations, 
— Amsterdam (short) 22.25-3f ; 121-2 | i2.15-2 | led | Lehg-2y &eo vstasenese seveesees} 4,557,000] 4,755,000} 10,693,00C— 198,000] — 6.138,200 
— Hamburg (3 mths) 20.58-62 | 29.53-53 | 2).50-54 | 20.48-62 | yu'sd-50 


AUSTRO-HUNGARIAN BANE. 
Oct. 15,) Oct. 6, 


IMPERIAL BANK OF GERMANY. 

| Oct 15, | Oct. 6, | Oct, 14, 
pow] sees 

Assnrs, 

Colm and bullion. sevsesssese| 46,444,000) 45,454,000] 87,516,200] + _ 990,200) + 8928008 
$2,236,090] 34,154,000| $3,806,000) - 1,918,000}— Sos 
Notes in circulation.........| 52,944.00} 55,796,000} 51,243,000, — 2,852,000) + 170108 
ws 21,372.000| 17,996, 


Oct. 13, , Oct. 6, ; Det. 14, 
1804 13938. 


Notes in circulation ......| 16,940,000] 16,95¢,00u! 16,090,000 — 16,000) + oa 





NATIONAL BANK OF BELGIOM. 
~ Oct. 13, | Oct. 6, | Oct. 14, 
we | aoe. 1nG3.” [Cost Week.| ast pe 
+ 
+ 


£ £ £ 
00 eeeeeeeee 7 7,000 3,975,000, — 13 
Disco aetiate. ered 1s pseaw ea5a,000 13,228,00|— 507 
LIABILITIES, 











| 954,746; 4, 229,002, 
— 5.579,| we ‘= 6842, 





£7,333,786 = 6.10 per ceut. 


Cemparative Increase 
Oct. 19, | or Decrease. 
1393. _-_ 


ce Week. |Last Year. 








Send ue é 
68 050,000| — 131,000) + 7,649,000 
50.626,)00—  55,000|— 897,000 


RA IO0 ON onde ives 
35,322,000] + 1,615,000) 4,685,000 











37,372,0C/ + 133,000) + 878,006 
14.469,000|—  219,000|— 2.211,900 


——— 


oe eee 
Oct. 14, 
1893, |Last Week. |Last on 


£ £ 
10,644,909|+  — 22,000\+ 3,332,000 
"6,268,006|—  141,000}— 1,481,000 
22,645,006} —  674,200|— 2,017 000 


50,375,000— 444,000] — _ 690,000 


Last Week. |Last yet 


‘200! + 1,851,000'+ 4 





BANE. 





Last Week.|Last Yess. 
2,424,000} 1,000) 1,646,008 


6x6),0W,—  16,000|\- 9 
7,640,000 + 70,000) — 21 


389,000! + 10, WGI 





16,164,900) + 
2,193,000 





































0 OR Ee oe 


October 20, 1894. 





WEW YORK ASSOCIATED BANKS. 


~) Oct. 13, 4 Oct. 6, | Oct. 14, 





| 
1894 1894. 1893, \ted Week.| Last Year. 
AssET8. Se "i° £ £ & £ 
BpeCle .o..sccocserserserserserees] 28,578,006) 18,114,000) 18,080,000) 4+ —134,000\+ | 498,000 
Legal tenders .......+..00-+ 23,1344) 22,°24,000) 9,326,000) + 220,100) + 23,808,000 
Loans and discounts ...... 100,034,046 160,054,000) 79,144,000; — 22,000) + 20,290,000 
LIABILITIES, 


i 
Circulation ...........-eeseeeees 2,310,000; 2,223,090} 3,000,09¢/+-  §2,900'- 690,000 
Net deposits .........serse. 118,172,006 117,908,000 82,492,000 + — 254,000 + 35,680,000 
Ruserve (Specie & Notes)} 41 712,040; 41,348,000| 27,406,000/+ 344,900 4 14,206,900 
Legal reserve 01. esseees 29,543,000) 29,477, JOL 20,623,000) +- 66,000 + $920,008 
Excess of actual reserve...| 12,2 9.100' 11,391,005] 6,783.006/+ — 278..10'+ 5,386,000 
LLL LL LLL EA a 


In the above tables the reicne mari: is converted at 1s; the Austrian florin at 
28; the Dutch florin at 's 8d; and the franc, lire, and peseta at 26 per 41 
American currency is reduced into English money at 48 per py 


Discount and Loan Market.—So far as rates are con- 
cerned, the condition of the money market remains 
absolutely without change. Three months’ bills have been 
quoted throughout at ,°; per cent., and six months’ paper at 
43 to 1 per cent., and while quotations are tirm at these 
figures, any attempt to raise rates has so far proved 
abortive. Some of the banks decline to lend money at the 
merely nominal rate of } per cent., and 3 per cent. has, there- 
fore, been pretty generally paid for short loans. Some small 
shipments of gold were despatched from New York early in 
the week, and at present there is no prospect of any strong 
foreign demand arising to diminish our superfluous stock of 
gold. A small streamlet of gold continues to flow to the 
Continent, the outward movement this week amounting to 
£195,000, which almost corresponds with the diminution in 
the stock held by the Bank. The note circulation declined 
nearly £230,000, so that the reserve is £35,454 more on the 
week. Its proportion to liabilities is unchanged, at 613 per 
cent. The other changes in the Bank return are unimpor- 
tant, consisting of a decrease of £48,434 in public deposits, 
an increase of £140,849 in other deposits, while Government 
securities have fallen £71,438 and other securities are 
£91,162 more. 


The subjoined table shows the stagnation in rates 
during the week :— 


















| Last | { | l To- 
| Frid. | Sat. Mon, |Tuee, | Wed. [Toure day 
esis TS) ees 
at ee eet ee) Oe it ly 2 
Market rates of discount :— 
60 days’ bankers’ drafts 18 Ae te eek 
8 months’ do. me (we {hm im |e (te | & 

4 months do } 8 ee eile Be ae ie f 
6 months’ do bf F 1 eb pet yeh ely ie je 1 
Loans :—Day to day oie hehe 44 3/43 
er (4 it $14 1d O12 Fa BRD 
Fortnight (at last Settlement)...'1i 131} 1414 1414 1414 151} 1414 14 
Deposit allowances :—Banks ......... i@ Jt f[@ [4 $ oe 
unt houses at call ............ a te. ls if | 
ND sccalssscsreescesiccdce... ow. FO 4 be Fee 9 ; 
arene retreneeteetnineeeenetetegenqeemntantientipenpsnnssnecaeensee i beidiecincsoremnesimnginettinmnneisaretibiiaseaensenenaebesesiccsiipn eid immmmaremnaanstitisaetstaiat eat, 


The following is a comparison with previous weeks:— 
‘ | ES HERE ee aay 
: Bank Bille. | Trade Bills. * 


(nema en ee oe ee 
SA |8 Monthe.|4 Months.(6 Months |8 Months.\4 Months.6 Montos 




















—_——-—— 








oo. | x) 2% 3 
July 20...) 3°3) i | .* is hig 4” | rh 
i. 97...| 4 i 3 } 1} 4 ; 1 1} 1b 1 
ug. 3. é a4. Bs, ee 8 
Sida eh Tt atk (hae Hes 
Te Ta ie Raa |e 
Sept a ; ts } 1 1 | 1 ij 1 if 2 
| ; % i $] tf oj {3 ae 
e ; fi 3 i : 3 1 19-3 
oct, “8 i SRB gh dhe t ug 
28s. 14 1 13 2 
9...) 2 4 & i Hs 1 if | 14 13 2 





* These rates range from those t on the ry baat r to those on 
bille for which Bank rate is usually required. as 


The silver market has been firm in tendency for the 
greater part of the week, though a fall of »;d was recorded 
2 the price of bar silver Jast Saturday and a decline 

recorded at the close. The quotation remained at 
20rd per oz until Tuesday, when it advanced to 29d, at 
Which the available portion of the silver brought by the 
Chili steamer was disposed of. Mexican dollars were quoted 
20td per oz. To-day the price of bar silver has fallen to 29d 
Per oz, and Mexican dollars were last quoted 294d. 

The following is from Messrs Pixley and Abell’s circular, 
dated Oct. 19 ni ; 


Gold—The Bank has received £34,000 from Australia, and 
<285,000 has been withdrawn, of which £80,000 was for Roumania 
= £103,000 was Russian gold. Bar gold has been in good demand 
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| for Berlin and Vienna. Imports: South Africa, £121,000 ; Bombay, 
























£83,000; China, £58,000; Australia, £68,000; West Indies, £16 000 ; 
River Plate, £10,000 ; Chili, £2,000. Exports: Port Said, £20,000; 
Bombay, £15,00°. 

Silver :—China has been buying moderately, and there has been a 
slight demand for India; but heavy selling from New York has 
caused a daily decline. To-day’s closing price is 283d, at which 
China is a good buyer. Imports: New York, £212,000; Chili, 
£49,000; Australia, £10,090; West Indies, £7,000. Exports: 
Bombay, £68,000. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
| Wednesday......... 2.479,000 in bills on Calcutta, at......... ? 1s 12d, about 68 %, and 
~ veveeeeee 1,384,000 in bills on Bombay, at......... f above in full 
sade? Smabeertes 137,0C0 in transfers on Calcutta, at... 1s113-32d, about 63 % 
ox cone Si 251,000 in bills on Calcutta, at . ...... ls 1 13-32d 
” Canin 249,000 in bills on Bumbay, at... ... 


The remittances sold last week were Rs.4,750,000, and pro- 
duced £264,394, and the bills and transfers disposed of 
between April 1 and October 16 amounted to Rs.170,137,871, 
for which the sum realised was £9,353,037. 


The Commissioners of Inland Revenue notify that they 
have entered into an agreement with the Corporation of 
Scarborough for the composition of the stamp duties pay- 
able on transfers of £138,720 Scarborough Corporation 
Three per Cent. Redeemable Stock. Transfers executed on 
or after June 2, 1894, will be exempt from stamp duty. 


The Mutual Life Insurance Company of New York, having 
arranged to make London the centre for the control of all the 
company’s European financial matters, has appointed as 
financial representative of the company in England Mr D. C. 
Haldeman, their general manager for the United Kingdom. 
Mr. Haldeman will continue to act as general manager for 
the United Kingdom, while assuming the important 
additional duties of financial representative. 


Andrew Jameson, Esq., advocate, Edinburgh, on the 
invitation of the present directors, has joined the board of 
the Scottish Accident Insurance Company, Limited. Mr. 
Jameson is one of the leading counsel at the Scottish Bar, 
and is Sheriff-Prinzipal of Perthshire. He is also a director 
at the head office of the Scottish Union and National In- 
surance Company. 


The Consolidated Gold Fields of South Africa, Limited, 
notify that they have appointed the Banque Internationale 
de Paris, of 3 and 5 Rue St. George’s, Paris, to represent the 
company in Paris. 


The Peninsular and Oriental Steam Navigation Company 
on the 13th inst. successfully launched a large new passenger 
steamer from the yard of Messrs Caird and Co., of Greenock. 
This steamer, which is named the “Simla,” is intended for 
their India, China, and Australia mail services. She has a 
gross register tonnage of nearly 6,000 tons, and besides 
having accommodation for 145 saloon passengers, has a large 
cargo capacity. 

The discount quotations current in the chief continental 
cities are as follows: 


Bank a | Bank n 

a bake Seas market 
POSS © cccansee ae 19 '921 1{2 Genoa ........ . 54Sep. 20, 94] 33 
Berlin ...+«... 3 Feb. 5 '94) 1§ | Geneva....... . 34 Oct. 18, 94} 2 
Hamburg...... 3 Feb. 5 '94} 1§ | St. Petersburg 6 Aug. 30, '94) 5 
Frankfort...... 3 Feb. 5 '94) 1} , Madria......... 5 Jan, 28, 92] 5 
Amsterdam ... 24Feb. 21 ‘94] 2 | Lisbon......... 6 Jan.15,'91]) 5 
Brussels ..... 3 May 93) 17 ; Stockholm ...4 Sep. 6,’94) 4 
Vienna......... 4 Feb.8 °94; 4 | Christiania... 4 Sep. 6, 94] 4 
Rome .......05 ae 3094] 4 | Copenhagen... 3 Sep. 6, '94) 3 
TUrin  ...ces.ee Aug. 30°94} 4} | 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 1 Calcutta, Bank min. .. 3 


Ditto (endorsed bills).. 3 to 4] Bombay, Bnk min. .... 3 





LONDON COURSE OF EXCHANGE. 








i Price Negotiated sn Change. 
‘ ance. | ——<—_$_$_ —_——_———_— —_ —— 
§e Oct. 16. Oct. 13. 
a ene ———w eee eee eee eee 
183 2% 1 95 13% 2518 
Ditto .... 25 26, 25 B31 | 25 274 26 32 
25 27h 25 324 | 26 25 333 
it if “is M1 i 18° t's 
ig 29 12 3h) 12 % 12 
$047 wU56tL | 2045 2 50 
2047 4 8=6© SL 04 8 8=692 BV 
J ae |) ee ee 2 
12 65 12 67} | 12 54 12 574 
2 26; 25 Sig | 28% 8©=— 25 80 
ae ssi 124 %% 
i 25 285 
2760 27 70 | 2 Gik 27 664 
40 403 40 4 
42¢ | se 4 
25 32h «2% B74 ' 209 339 45, BOL 


2d Per eres 
SE on Soe mee ee a ee ETE eee ES ee ESR wens 
vente ‘a ae Saree pe Ae owe ener 5 - See as eer 


i 


— 


Ob Og ee » _ 
if “- is Patho. PPE SS 7 Fee ee i ot eer scsi aeai ais a 
xe kaeeteenilipreiioe retreat trlapea nee stint fi Sie neta tl linen tthll ett tenon pr Renna A est htt et x x 
Sik Boer “ hake : - eee es ets EST ka hee alka ti 
w m - Ee - 


eae 


a ee 


PR A Se 


as 


SS AEE PTET 5's SEERA ES RA 


ws 


ee eee ae a eS 








1296 


FOREIGN KATES OF EXCHANGE OW LONDON. 


“|Lavest; Raves of Lavest Rates of 
Dates. change. Veance. Dates. Exchange. 


ee ee Cie 





- 


Usance. 











25°14} ‘Cheques Rio Janeiro....0ct.10 11}kd 




































. ' ‘90 dys st 
»|— 18, 12°06 | Short. Buenos Ayres — 1 i8jd 90dyse 

Berlin.........- — 318 235 | DoPm.onGid-—- 12 25 | .., 
BD careers seoe-[— 18) 20°31g | Smos. Montevideo...:“ep 24 52} (90dye 
sss 18 20°90}; | Melbourne f Aug20) 444 60 dye & 

Frankfort......\— 19, 20°35 | Short, Sydney... i— 20 ide. =. 

Viewne ......... — 13, 1240! , = Adelaide... ||-- 20 a 
St. Petersburg— 18 930 | 8mos. Calcutta ...... Oct.19 1/18; } ae 
New York...... — 19 1°87 «6(60dyasc Bombav ...... ‘— 19 1A Jf) tens: 
j— 18, 444 | 4... Hong Kong...— 19 2/12 4m, agt 

18 29°57 Sight Shanghal......— 19 2/103 | ,, 

18, 27°30 | ~ | 





"The followirg ‘are the standards for gold points of the 
principal gold exchanges :— 





France. French. ; Macks German. Doliars. American. 
25.82) p. mille for as. 20.62—5 per mille for ue, | 4.39 --6 per milie for us. 
25. Par. 20.48—Par. 4.867—P sr. 

p-124—4 p. mille agned us | 20.35—5 p. mille aynac ur. | 4.827—p. mille egner us 





The latest exchanges are :— 


French “ cheque” exchange 25{ 1449,* or 34 per mille against us. 
Geiman short exchange ....20m 35p!, or 4 per mille ag xinss us. 


New York exchange . 
“Cable transfers”... $4.88, or 2§ for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
THE STOCK MARKETS 

The uneasy feeling reported as existing on the Stock 
Exchange last week has maintained its sway ever since. 
There is now no doubt as to the serious condition of the 
Czar of Russia, and the apprehensions excited by this circum- 
stance have been added to by similar reports respecting the 
health of the Ameer of Afghanistan, whose death was, in 
fact, announced in a Reuter’s telegram from Calcutta on 
Thursday, but the report is not so far confirmed. 
The adverse influence has affected all the markets alike, 
except the Randt mining department, and even this 
has given way within the past two days, after being 
quite buoyant and active. Very little pressure has existed 
either to buy or sell, so that the general effeet of the pre- 
valent conditions is rather to restrict business than to 
influence quotations. Although, therefore, the movements of 
the week are for the most part downwards, the decline is in 
no case very marked, The most pronounced fall has taken 
place amongst Home Rails. Americans have this week 
received some support from New York. 

Home and Colonial Government Securities —After a 
slight rise on Saturday last, Consols declined rather heavily 
later in the week, and are distinctly lower on balance. 
Indian securities were specially affected by the news 
respecting the illness of the Ameer of Afghanistan, as fore- 
shadowing possible troubles on the North-west frontier. 
Prices are fully 3 lower on balance. Colonial stocks have 
remained exceedingly quiet, but show advances where any 
movement is recorded. Jamaica Inscribed has risen a full 
point, and Canada Threes, New Zealand, Queensland, and 
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OCiosine Priors 








Friday, Sat. | Mon.| Tues | Wed. |Thurs. \To-day., 
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Cons. 23 % until 1903! | | | 
then 24 %,red. 19231014 9101} 21914 ti slt0lg 41012 LOTR 4 — 
2 








Do acet. Nov. 5..Jui¢ J101§ Fls1g F101 iif $1014 41014 
22 %, rod. 1905......... 'sO1$ Qy LO1Z 2L'L01Z 2y 101 LOLg 24/1019 2h 101g 24| " 
1905 1100 100 ! —~ 


%, ved. es ! 190 510C 4/100 4100 4999100} 
Local Lc ane 3 % Stk./106} 74 1063 74.106} 74 


3 

4 

1063 74/1064 7 1063 7 1065 7 |— { 
Excheq. Bills June ../2/p 7/p 2/p 7/p'z/p 7/p'2/p 7/pi2p 

33.229 §3'829 33/328 


Z/pl2/p 7/p'2/p 7/pl...  v 


Bank stock ........... 823 32 329 32/823 82323 82].. ... 
India 3} % red., 1931,'109 10 309 110'109 110'109 109 +=4 109 1085 %I— 
Do 8 % red., 1948...\1° 1 109 1 |200 1 |994:004}9941004 99310} 994 Loud! — 


Do Rupee Enfaced 57 8 57 8 | 57 8 | 57 8/57 8 | 57 8 | 564 74/— } 
Met. “lone 8% 116 17 116s Fh 117 _ 8 [16h 74!tt6) 7h 1164 7H 1LGHITH+ 4 

British Raiiways.—The greatest effect of the current 
uneasiness seems to have been manifested in this market, 
Early in the week the stocks of the South-Eastern and 
Chatham companies were put up, on a revival, with every 
appearance of substantiality, of the old story that an agree- 
ment had been arrived at for the more economical working 
of the competitive traffic. They afterwards gave way in the 
absence of official confirmation of the repert, though a 
belief is still pretty general that such an agreement 
exists. Both stocks are lower on balance, but South- 
Eastern Preferred Ordinary is a point better. Brighton 
stocks exhibit a similar movement, the Ordinary 
having improved, while the Deferred has fallen rather 


heavily. North-Western, Great Western, and Midland are 


each lower in price, and Great Eastern has shown more 
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weakness than for some time past. The Lancashire and 
Yorkshire and Sheffield traffic returns were particularly 
good, each showing an advance over 1892 ; but the stocks 
are, nevertheless, lower on the week. Although the 
Scotch coal strike is now really at an end, the full output 
has not been reached, and the railway traflics as yet exhibit 
no improvement. Caledonian Deferred has this week fallen 
much below 40, and North British has also declined. 

Subjoined are the latest closing prices of the more import 
ant issues at compared with last week’s prices. The making 
ap prices at the last settlement are also given for reference 
purposes :— 





‘* Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week To-day. or Fall. Oct 10. Sept.27’ 
Caledonian .....ccccccssccccecccsceccccee ee eee | ee ee ee 
Ditto deferred 4 4.. 373 8 .. — 24 a ee « 
Greens MARCI... cccoroscocccccccsces, SLR FB ooo FDR fh vce —— 15 oe SDE... 
Great Northern Def..............0 .. 59 60 .. 574 8&4 .. — 14 .. 593 63 
Great Western ........040. 165% 6) .. 1634 4b. — 2 «. 166) .. 
Hull and Barnsley............. see oo eee Boe =~ 8 82h... 
Lancashire and Yorkshire ......... 113g 144 .. 112s 186 —1 . 14 1144 
London, krighton, &., A” ...... 1554 t . 1549 i -- 3... 166 57 
London, Chatham, and Dover .,, 16 5 oe - # ig 1 
Ditto Arbitration Preference... 106 3% . 1054 64 =e 107 
London and North-Western ...... 1368 $. 1748 §@ — 2}... 197 78 
London and South-Western ...... 189 91 .. 188 90 —1 ... 190) 194 
Monchstr. Shffild & Lincolnshire 55 7 . 53 5 —2 .. 57 58 
Manchester, Sheffield, &., Def... 288 § .. 27 2. — 14h... 203 80 
Metropolitan Consolidated......... 844 5 .. S84) 5& — ee 25 
Metropolitan District .............. . 63 Th ... > ae ee 235 
MINNIE | <a cc cuncashucd tokskeciarececceeaceeT nn TUR: ce eee ae —2 .. 156 ... 158 
North British Ordinary ..... ..... 373 § . 33: 6 — 1} 37 38 
Ditto 3 % Preferred .. ..... ..00 744 54 . 73h 4 — lbw 16 .. 3% 
North-Eastern—Consols .,.......... 1639 § .. 161g 2 — 1g .. 1625 16 tg 
North Staflordehire ................. 188. & 182 4 . —1 .. 18% "8h 
South-Haspern °°A” wo.cce ceccsseveee S2G F tii 2h...—- 3.. Bhs 
RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separtiisly, since their aggregate receipts are calculated from the 
Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 


Rartway TraFric Recerprs, week ending October 14th, 1894, 
compared with the corresponding week in 1593. 
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| ' 
Mrchndse, 
|Paseengrs, Increase | Minerals, | Inc. ia Increase 
Parcels, oe |" tive See | Total. or 
Mails, &c.|Decrease. a 
| Stock, &e. 

: c £ £ oe a ee rs 
a: hen 45,106 |+ S84 | 32.531 |— 6,486 77,637 ‘+ 6,850 
Great Northern ......| 25,le4 |+ 1.282} 52,596 |+ 12,877! 57,700 + 14,150 
Great Western......... | 77210 |+ 1,300! 99,690 |+ 1,380 176,900 |+ 3.270 
Lancashire & Yorks.) 32,289 |+ 1,915 | 53,272 |+ 8,963) 85,561 |+ 10878 
London & Brichton| 32.855 |+ 355 | 13,073 |+ 2543, 45,928 + 38,108 
Lon , Chat.,& Dover) 20,460 [+ 845) 6367 + 976 26,827 |+ 1821 
London & N.-Westrn| 86,312 |+ 2,365 | 143,980 |+ 22,82 2 W, 242 j>+ 25,857 
London & S.-Westrn| 45,262 |+ 2,09) 22,477 + 215, 65,79 + ss 
Man., Sheff., & Lane. io oe | ae coe «=| 5,609 TE 7 
Metropolitan ......... ote ee | ees | 14,922 |+ s 
Metropolitn District mn oo | ove ih 8,18 + o 
Midland ..............{ 51273 [4 426 | 123,095 |+ 45,505 174.273 | + 45,93) 
Nortn-Eastern......... 43,:63 |+ 2223 | 103,906 — 797, 117162 — 414 
North Staffordshire.| 4.162 |— | 98 9,760 |— 24) 13,924 \— 2,308 
South-Eastern......... 80,984 |+ 2,748) 15,171 |+ we 46,105 \+ 3,007 

Inish LINEs. F 
Great Northern ...... 7,747 |\4+ 280 7,055 + 744 15,402 (+ rf ap: 
Gt. South n.& Wstrn 9,629 |+ 449 8492 — 1 18,t2 — 923 
Midland Gt. Westrn. 4,557 |+ 206 7,09 + 716 11,666 ee 

Total ......... a ~ | 1,236,652 }+ 180,682 

Scorcnu LINEs. | 
Caledonian ...........| 22,992 {+ 402} 40,883 — 10,:72 63,880 |—- — 
Glasgow &S.-Westrn] 10335 |+ 114 | 12,228 — 4,343 2466 = = 
North British ........ Ses $3 wea | | Cae 

Total ........ Ba ee, ee | 149,339 — _ 28,808 





AGGREGATE RatLway TraFFic REceErPtTs in the Current ‘Halt Years 
compared with the corresponding period in 1893. 



















































ek 
Mrchndse, 
Passengrs,! Ino. ost Minerals,} Inc. or | otal Inc. of 
Parcels, | “Dec, |LiveStock| Dec. otal. | Dee. 
Mails, &c. ’ &e 
. eee 
ee Peat ae. . 
Eneuisu Lings. £ £ £ £ & 
Great Eastern ...... $39,667)+ 8,461] 461,458'+ 63,561 1,9uL.125:+ Tae 
Great Northern......| _ 650,970/+ 6,145) _ 702,016) + i14,uu8) 1,352,000 © 1 ag 
Great Western .....| 1,49',140'+ 84,873) 1,406,490)+ 144,260) 2501 604+ 108 
Lanes. & Yorkshire! — 696,056/+ 3:,0:6) 762,875/+ 68,du2,_ 1,458,400) Say 
London & Brighton! 659,319) + 13,313) 181,828) + 2,998) Bl, ry 
Lon.,Chat.,& Dover, 404,776, + 6,014 93,585) + 12.794) Avowin-\t orale 
Lond. & N.-Westrn, 1,723,692/+83 39)! 1,884,916, + 239,022; 3,608,908, 7 “iat 
Lond. & S.-Westrn.| 853,602) + 23,142/ 313,980/+ 19,777) 1,167,012) + “i 
Man., Sheff., & Linc. ove e. -* ee oe ; 
a seeee Been -- eee eee ! pond tee t — 
Flat .aaceanceee] 1,001,220, + 47,187] 1,685,460) + 808,997) 2,654,058) 4 480 
North-Eastern ...... 839,392) + 19,155) 1,484,167/+ 39,214 8,588,0 ioe zou | 
North Staffordshire 7>,898\+ 459} 147,662\— 2,600 — + 208 | 
South-Eastern ...... 552,116, + 19,222! 208,413/+ 6,505) 1008 : 
Irish LInEs. 5 
Great Northern...... least + 4,550 1gen23 + 2,100 26s ual 6,740 | 
Gt. Sthro. & Wstrn. 1,65'\+ 6,946 : a7 ro 
d 65,502\+ 1,879)  96,437|+ 10,668 eer se 
one eee eee | 2,865,109 1 abe: ‘ 
48 pad i— mit 
edonian $14,711\+ 3,633;  $24,230)— 157,748} 638,94" . 
Glasgow & ScWaten| L51S88'¢ 8.903] 132,720— 424976) ara | 
N British eeeeee 7 | ae oe oe — | a 
Total sa | os % | vast onoe ai 
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The increase of £130,682 for the week on the English and Irish 
lines is equal to }1°2 per cent., as compared with the corresponding 
week of last year, while the decrease of £23,303 on the Scotch lines 
is equal to 13-5 per cent. 

The aggregate totals show on the English and [risk 'ines an in- 
crease of £1,570,346, equal to 8-1 per cent., and on the Scotch lines 
a decrease of £298,566, equal to 15°6 per cent., as compared with the 
corresponding period of 1393. 


October 26, 1894. ' 





Poreign Government Securities.—The nervousness arising 
from the possible changes of occupants of the thrones of 
Russia and Afghanistan has had a distinct effect in depressing 
business among Foreign securities. The usually active stocks 
have, in addition, been adversely affected by the specula- 
tive position on the Paris bourse, where a number of 
weak accounts for the rise are said to have been 
closed. There is consequently a decline of more or 
less extent in all the so-called international securities, 
French Rentes leading with a fall of a point. Russian 1838 
and 1889 series have lost a point each, and German Threes }. 
Egyptian and Turkish show a general decline, ranging from 
#to j. Spanish Fours were strong early in the week, on 
reports that the Paris syndicate had nearly completed 
arrangements for the new loan. The stock has since lost 
ground, and shows a decline on balance. Italians are also 
lower, while Portuguese has received support, and the 
Japanese loan is two points higher on the week. Among 
South Americans, Argentines and Brazilians have fallen off, 
while Chilians have advanced on the satisfactory sales of 
nitrate properties, and the consequently improved prospects 
ofthe conversion scheme. Uruguays are strong at the close, 
on an expected announcement that the Bank of England 
has completed its transactions in these bonds in connection 
with the liquidation of the Baring estate. 


The following are the latest closing prices, &., of some of 


the leading stocks :— 
** Making up” 





Closing Prices—, Rise Prices. 
heeeetinn § Last Week. To-day. or Fall. Oct. 10. Sept.27, 
in DC 5%, 1886-7 r.ressccscres 63h 9 ... 672 Sh... — Be GSh... 63} 
abto 1891 Funiicg, ...ocee TOR $4 oe CO$ TOF no — 1 oe TQ. 728 
Ditto National Cedulas B ...... 27 oe ee re ee 
Brazilian 4 % Bonds, 1839 ........ mam £.. 16 8. ~2 w TR Te 
ee 44% GND Yeisen OO: Oo i SCE wt we le ye oe 
BEET Diiesnen:nccesseosscsonsneans 0 2 luo 2 « 100} ... 1u2 
Exyptian 4, Unified Devt ......... $b. 10388 § .. -- $ oo. 103)... Lib 
—- 34% Converted ....csccccs 2s $..100 gx — 4}... 102}... 102} 
MCN B 7% verrssses snssssen sosesencees oi 2 .. 100 Lt - i. 101g ... L029 
avitte 4b Mp 1B8S ss rsesssenren essere w7 8 BOE: Biss sien. 20st. $00) de 1074 «.. L074 
I SIE sos. -ocakconnsscmeseces oe eS. ew Be: ser. OF 
Ditto Monopoly 4% .. .. 0.00 3th 5h... 83 6 w — Lb ow 3th. 35} 
Hungarian 4 % Gold Kentes ...... BD bee DRED... — Fee VBE wee 99 
MORIN, © X, BEGE. aces cccesvesseose sce 82 §... Sth &.. — £ we Sig... 83} 
TAPAUCSE on asssssvsseeseerssseesesen 103 6. WE 8 .. + 1h... 103 104 
potican, 6 %, 1888 sett Bins Goda + Bae OR 653 
—— Corporation 6 % Bonds 43 4 OF hes eB cet OO 54 
OUT D hvssatetivbdinesnieestoan 254 64... 6} he Pcs: 28 cu: SO 
Session eee oe ee ; vm 1) .. 9 . 102" 
panish New 4 Te. csrss  ceervece ave 70g vo. 69} FU — J .. Gus... 705 
0 hish 34 % Scrip, 1894............ 979 § 06h 9xX.. + Be O74... O82 
Voreay 38 % OUD Ssiskkicccandvas 47 ics OEE Fe ee Bie BER OH 
OMesu|lA FZ, IGS] .......00000 0s oe 39 $0 woe BSS DE oe — & oe BOS... 40 


American Railways.—Dealings in this market have again 

n very restricted, owing to apprehensions of further cur- 
rency difficulties in the United States. Shipments of some 
small amounts of gold were made from New York early in the 
week, and the diminished value of American exports recently 
has given rise to fears that gold shipments were likely to 
assume proportions that wou!d make serious inroads on the 
} lready attenuated Treasury reserve. The uneasiness experi- 
} &aced here in view of such a contingency has not weighed 
to the same extent on-the Wall Street market, and the 
Support accorded from that side has prevented any con- 
siderable fall in prices. Central Pacifics have been 
actively dealt in, receiving some support - here on the 
“ppointment of Sir Charles Rivers Wilson at last 
Tuesday's meeting to proceed to New York as the repre- 
Sentative of English shareholders — an appointment 
Which he is said to have accepted. The shares, however, 
were heavily sold from Amsterdam on Thursday, and have 


A 


ed in price. Louisvilles have moved up on a satisfac- 
tory return of earnings for the first week in October and a 
scarcity of stock in the market. Atchisons were adversely 
affected by the Amsterdam liquidation, but show little 
} Change on balance. Milwaukees have declined rather 


| heavily, and Baltimore and Ohio stock fell 6 points on 


oe 
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cent. Among the low-priced issues — Denvers, Eries, 
Northern Pacifics, Readings, and Union Pacifics—there is 
a decline on the week ranging from } to . 





The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“Making up” 
otis. Prices-~, Rise Prices. 
Last Week. To-duy. orFall, O3t.10. Sept.27. 
Atshisote Canttnl Rtaoks occ ciss.ice- 39 e  BR R eo ceceen rece cee Seid 
Do A Bonds (Income)..........+ 103 Th. BE 2a 6 22}... 2 
Central Pacific Shares... ......... 16917. 1b ee Re 17 we 8 
Chicago Mil. & St. Paul, C. $ G2 Gn. GLE 2 2 — GF wo CSR. 87 
DenverandRioGrande,Ord.Shrs 11} 3 . LL bu. — & we lla w 12 
Do Preferred Shares ..... 00.06 B3f Bove BBQ Be ve cre ee BPE we 35 
(Hinois Central Shares.............0 O14 5S... M2 HF uw — § 95 « 96 
Lake Shore and Michigan S. Shrs 1284 of o. 138 40 ... ee 
Louisville and Nashville,C.Stk. 558 @§ .. 558 § .. ... oe s¢ a eS 
New York Central Shares ......... Gl sx... 1014 24x or { coo 1589 ... 1036 
New York, L. h.& West Od.Shrs. 144 7... lid i4f al ced. Ce ee 
Ditto 6%, Second Consol. Mort. 75 6 ... 73) 44 .. — 1s 76 73 
N.Y., Ontario, & West. Reg. Shra. 163 3 163 _ ; ve 163 17 
N.Y., Penn., & Uhio, 7% lst Mort. 174 2 16% 17 _ 18 19 
Norfolk & Western, Preferred ... 25: 9 . 23h fe — & oe 23 oe 25h 
Northern Pacific, Preferred .... 18; 4 17} USG we — Bove TSS ee NE 
Pennsylvania R.R., $50 Shares... 523 3 ... S23 8 — £ sae SS w 8 
Philadelphia & Reading g50Shra. 9} 4. 9 -— § w Dw 9 
Union Pacific, Shares ............... 11g 125 ... 1lg 12 eB eee AE ee Oe 
Wabash, St. Louis.,ac.,Pref.Shre. 14 § .. 4h bee + b ve WR we 1G 
Ditto 6%, General Mort. Certs. 22 Pie 4 — 4g os 229 ww. 23% 


Colonial and Foreign Railways.—Jhe unsteadiness in the 
American market has communicated itself to the Canadian 
stocks, which are all lower in price than they were a week 
ago. Trunks show a specially heavy fall, on account of the 
unsatisfactory traffic return, the decrease of £36,249 exceed- 
ing market anticipations. Foreign railways exhibit irregular 
movements. Brazilians are for the most part lower, though 
Bahia Blanca Preference and Brazilian Imperial Bahia 
Debenture stocks have each gained two points. The 
Sunchales shares of the Buenos Ayres and Rosario are each 3 
up, and East Argentine stocks have risen. Mexican and 
Uruguay railway stocks have moved irregularly, and 
Nitrates, after considerable fluctuations, show but little 
change on balance. 


The following shows the net movement ou the week in 
some of the principai issues : — 


“Making up” 
Closing Prices-~ Rise Prices. 
Lest Week. To-day. or Kali. Oct 10. Sept. 27, 
Buenos Ayres and Rosario Ord.... 66 8x . 66 7x. —1 «. 674... 60 
Canadian Pacific, Shares ..... ....+. 663 74... 665 32 — § .. O74 .. 675 
Grand Trunk of Canada, Ord. ... 5} 6 6B. — & we «6FE | 6 
Ditto, First Preference........... SH 66. Wet cw mr hh es Hea 
Ditto, Second Preference ...... | Bh oo 932 4h co —— 1 cee Bh vee | Bhp 
Ditto, Third Preference ....,.... 138 14. 13h &.. — § . 13h. 14 
Mexican Railway, Ordinary ..... 163 178 .. 168 § . — & we 17 18s 
Ditto, First Preference ......... wan 6 ne TR Soe Be om 6H 00 
Ditto, Secoud Preference ..... Sop Th. B86 7 sen — vee BT ee ORR 


Mining and Miscellaneous—A good deal of activity 
existed in the South African Mining market at the beginning 
of the week, approaching at times to excitement. Prices 
were moved up rapidly, but that the movement was mainly 
professional is evidenced by the scramble to secure profits 
which has ensued, leading to such a reaction that in many 
cases prices are lower than they were a week ago. There is, 
in fact, quite a pronounced fall in Vity and Suburban, 
Langlaagte Estate, and Wemmer shares. Ferreiraretain a 
good portion of the advance gained a few days ago, but in 
most cases the variations on the week are slight 
and irregular. Diamond sharesshow a marked improvement, 
The West Australian boom has taken a distinct pause, 
business among these issues having been very quiet, and 
quotations are, without exception, lower thanthey were last 
Friday. In the Miscellaneous market, Bank shares are dull, 
but Hong Kong and Shanghai and Imperial of Persia are 
exceptions. A few Trust stocks have declined a point or 
two, while Meat shares have hardened, and there is an 
advance in African Gold Recovery shares, on the termina- 
tion of the litigation respecting royalties in the Transvaal 
Republic. 


The following are the latest closing prices, d&c., of the more 
important miscellaneous issues ;— 






* Making up” 

Coe Prices—, Rise Prices, 

Last Week. To-de7. or Fall. Oct. 10. Sep:.27, 
Allsopp Ordinary .......0ccc0e+-e000 ee Bee ar ares eee 
British South Africa ...........0 00000 31/9 35/3 . 39/3 35/9... + 64 .. Lid. La 
De BOOTS a... -o0n- eee: vacoe LOG Mire UTE Be oe 1B .. 168 
Nitrate Radlways  .......25 s+ seveeses 16h 4 . 16 16, — & os 16% .. 165 
Primitiva Nitrate .....0....00 se 28 3h. 2 8 « — so te 
Rio Tinto Shares ............ 0 er Lb Gi. lth § — ; i 15 ae 1st 

4 


| ursday on the reduction of the dividend from 2} to 2 per ' Usion Bank of Australia... 35 6 4. 8k BO 
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Atchison.Top.,&SantaFéRly. General ............,\0ct, 25|Boston, U.S.A. 
Bank of Tarapaca & London General ........... 
Bostwick Gate and Shutter.. General ... 
Brazil Gt Southern Rly...., General .... 
Brazilian Submarine Tele. General ............ 
Buenos Ayres Gt.S Rail. ... General ........... 
Bwiita and Merthyr Dare 


_Pares’s Leicestershire ... 


Preston Banking ......... ce 1,941,309 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 











25|Winchester House 
2£|Winchester House, at 2} 
28|Winchester House, at 12 
24| Winchester House, at 12 
25|Cannon street Hotel, at 12 





Wirchester House, at 2 





Steam Collicries (1891) .., General...... isd 25 








Flyde Waterworks ............. General ............ 24|/Kirkham 

Glasgow Harbour Tunnel ...|General .... 24\Glasgow 

Glenboig Union Fire Clay (|General... | 24\Glasgow 

Gt Southern of Spain Rail.|General..,,.........) 25|Winchester House, at 114 
Harrogate Lund ...........000 General ..........-.! 26 Winchester House, at 24 
Highland Distiileries ........ (General ...........! 23/Glasgow, at 1 

Highland Railway... ...........{General ............ 24/Inverness, at 1 


Kington and Eardisley Rly.jGeneral............ 


23/44 Gresham street, at J2 
London Corn Exchange ...... iGleneral ......<.000. 


22\ Mark lane, at 124 
Northern Banking.. ............]General ............/ 25| Belfast, at 12 
Quebrada Rly.,Land &Coppe:' Ex-General ...... 24, Winchester House, at 12 


Scottish Australian Mining../General ........... 26, Winchester House, at 12 
South Simmer and Jack Gold|General Sse beesinal 25) Winchester House, at 12 
Van Ryn Go!d Mines .. .......Gemeral ............ ' 23| Winchester House, at 3 


Venezuela Telewhone and| { 
Electrical Appliances, &c., General ............ 23 





387 Lombard street, at 12 





flotices and Aveports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY.—The Council of Foreign Bondholders have been 
advised by the London and River Plate Bank that they are in 
receipt of the following cable message from their Montevideo 
branch, dated the 16th inst.: ‘‘ We have remitted by today’s mail 
to Glyn, Mills, Currie, and Co., for service of loan, £39,700.” This 
remittance represents the 45 per cent. of the Customs’ receipts for 
the first fortnight of October. 

VENEZUELA.— The Council of Foreign Bondholders have 
received advices, dated September 24, from Messrs H. L. 
Boulton and Co., of Caracas, advising the remittance to the bankers 
of £3,752 6s 11d in bills on London at ninety days’ sight, paid by 
the Government of Venezuela for account of the service of the 
External Debt. Of this sum £1,857 8s 3d is for the current service, 
and forms the balance of the instalment for the month of 
September, and £1,894 18s 8d is for redemption of the two coupons 


in arrear, in respect of which certificates are being issued by the 
Council. 





RAILWAY COMPANIES. 

ALAGOAS.—The directors have declared an interim dividend on the 
share capital at the rate of 4 per cent. per annum, tax free, for the 
half-year ended June 30th. 

ATCHISON, TOPEKA, AND SANTA FE.—Circulars have been issued 
by the board of directors and by the Atchison Protective Reorgani- 
sation Committee, each asking for proxies to be used at the 
approaching meeting for the election of directors. The board’s 
circular states that no one of the ten new members of the present 
board has had the slightest connection with, or responsibility for, 
the mistakes and misfortunes of the previous managements of the 
company’s affairs, and speaks of the statement that they are merely 
substitutes for tue retiring parties as an unqualified falsehood. The 
board claim support on the ground that no other candidates can be 
in possession of equal knowledge with respect to the company’s 
affairs, and they promise to supplement their already abun- 
dant means and experience with every form of assistance 


and quarterly statements of accounts :— 
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obtainable. 
“The old directors had but about one month more to se 
the regular annual election of the company. Their resignations 
while under the attack of this committee are in themselves gig. 
nificant. Their resignations, one by one, and the election of ¢ 
successors by their votes, certainly furnish conelusive proof that. 
they are mere substitutes, and that it was done by a concerted and 
predetermined course. The statement is made by the new board 
that it has not the slightest connection with, or responsibility for 
‘the mistakes and misfortunes of the previous managements of the 
company’s affairs.’ In the face of the admitted facts that the 
accounts of the company were for years falsified, and the stock. | 

















BANK STATEMENTS. 
The following statement shows the position at the end of September of banks which issue monthly | 








———== 
{ October 20, 1894, 


The Protective Committee state, in re 





ply, that. 
rve prior to 


holders and the public misled as to the actual condition of the 
company’s affairs, and that disbursements of enormous sums of 
money were made without any vouchers on file to show for the 
same, so far as can be ascertained, the gentlemen now ask to be 
entrusted with the confidence of the stockholders, and the contro} 
of the property, mildly characterising them as ‘ mistakes and mis. 
fortunes of the previous management.” 


BUENOS AYRES GREAT SOUTHERN:—The report for the half-year 


ending June 30shows that the gross receipts were £1,048,225, and 
the working expenses, £635,727. 
£146,822, which the Beard propose to supplement by a transfer of | 
£18,331 from the reserve fund,and to pay a dividend of 24 per cent., 


making 5 per cent. for the year. , The balance carried forward is 
£2,653. 


The Gisposable balance is 


EAST ARGENTINE.—The directors announce that their agents in 
Buenos Ayres have received from the Government bills at 90 days’ 
sight, drawn on the Argentine Minister in London, for a further 
payment on account of guaranteed interest, and that they antici- 
pate being able in February next to pay an interim dividend of £2 } 
per cent. on the ordinary stock of the company. | 

HIGHLAND-—The report for the half-year ended August 31st 
states that the receipts, together with the revenue balance from 
last half-year, were £255,099, the expenditure was £129,022, | 

i 
' 
: 
i 
; 
} 


and the net revenue £126,076. From the available balance, after 


providing for the interest on debenture and preference stocks, the’ 
directors propose to declare a dividend on the ordinary stock at the , 
rate of 6 per cent. per annum, leaving £3,507 to be carried forward. 

LEOPOLDINA.—Messrs Morton, Rose, and Co. have now received 
the remittances for the six months’ interest due 1st inst. on the Rio 
de Janeiro and Northern Railway Co. (Principe do Grao Para 
division) 5 per cent. sterling debentures, on the terms of agreement 
of 1st February last, and are prepared to pay the equivalent thereof, 
£1 23 5d per cent., on presentation of the proper coupons. 


BANKING COMPANIES. 
BANK OF MONTREAL —The London manager has received a cable- | 
gram from the head office, in Montreal, advising that the board of |} 
directors have declared a dividend of 5 per cent. for the half-year 
ending October 31, 1894, being at the rate of 10 per cent. per 
annum. j 
BANK OP TARAPACA AND LONDON.—The report of the directors 
made up to June 30, 1894, states that the net profit for the ear, | 
after making allowance for rebate, &c., amounts to £12,941, which, 
with the amount brough» forward, makes a total of £18,118. Of 
this balance £12,500 was absorbed by the interim dividend paid 
October 24, 1893, and the directors now recommend that the balance 
of £5,618 remaining should be carried forward. 


COX AND C0.—The balance-sheet dated October 9th is as follows :— 
Current and deposit accounts, £2,208,504 ; circular notes, £1,010; 
capital and reserve, £400,CO0O—£2,709,513. Consols, 2} per cent. 
£700,000 at 95, £665,000; English and Indian guaranteed railway 
debentures and debenture stocks, £162,180 ; metropolitan, corpora- 
tion, and colonial stocks, £187,000—£349,180. Advances to 
customers, £1,057,439 ; bills discounted, £6,982; cash at bankers 
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and on hand, £389,489 ; cash at call, £150,000—£539,489 ; freehold 
pank premises, £91,424—-£2,709,514. 

ENGLISH, SCOTTISH, AND AUSTRALIAN.—The first annual report, 
made up to June 30, 1894, states that after providing for the 
expenses of management, the profits as shown by the profit and loss 
account amount to £164,330, from which has to be deducted 
interest upon the debenture stock, £36,915; terminabls deposit 
reeipts, £33,920 ; inscribed deposit stock, £83,342 ; leaving a balance 
of £10,153. Ofthis amount 25 per cent. has to be set aside for the 
service of the Inscribed Deposit stock, and will be specially invested 
as provided by the articles of association. In accordance with the 
terms of the plan of arrangement approved by the court, after pro- 
viding for the expenses of reconstruction and all other charges 
incurred up to the date of incorporation, and after crediting £50,000 
to premises account and £5,000 to the guarantee and provident 
fund, the balance of the reserve and other funds of the old bank 
has for the present been deducted from the sum total of the 
“ Advances and other assets.” The directors consider that the sum 
so deducted is amply sufficient to cover any loss or deficiency which 
is likely to arise in respect of the assets taken over from the old 
bank, Substantial reduction has been effected in the liabilities 
taken over from the old bank as compared with the figures already 
given as existing on April 12, 1893. The payment of acceptances 
and letters of credit, of Government accounts, of the note issue, and 
of current accounts under £50, absorbed £779,736. In addition, 
the directors found it expedient, with the view of keeping the 
business of the bank together, to release the terminable deposits 
held in respect of current accounts by the customers of the old 
bank. These payments amounted at the date of the balance-sheet 
to £96,500, and a further sum of about £38,000 remained to be 
dealt with. They have also availed themselves of the opportunities 
which arose from time to time of liquidating certain unproductive 
assets by accepting the bank’s own stocks in exchange. This has 
been done to the extent of £31,731, and the stocks have been duly 
cancelled. Further, it was found on effecting settlements with 
depositorsin Australia that the right of setting off advances against 
deposits caused a reduction fof liability to the extent of £330,000. 
The result of these several operations has been to reduce the sum 
total of the old bank’s liabilities by upwards of £1,200,000. 

IONIAN.—The report for the half-year ending June 30 (old style), 
or July 12, 1894, shows that the gross profit for the half-year, after 
making provision for bad and doubtful debts, has amounted to 
£20,058, from which have to be deducted charges and interest on 
deposits, £12,459, and rebate on bills discounted not due, £1,061— 
£13,526, leaving a net profit for the half-year of £6,538. This, added 
to the rest on January 12th last, £33,909, less half-year’s dividend 
2 5 per cent. per annum, paid May 1 last, £7,887, makes the balance 
of undivided profit £32,560, out of which the directors recommend 
the payment of a dividend at the rate of 4 per cent. per annum, 
free of income-tax, which will absorb £6,310. 

NORTH OF SCOTLAND.—The report for year ending September 29th 
shows that, including £1,817 brought forward, the profits amount to 
£40,531. This the directors have appropriated in payment of divi- 
dends at the rate of 6} per cent. per annum, absorbing £5,000, in 
reduction of heritable property account £1,000, and to credit of 
reserve fund (raising it to £62500) £12,500, leaving £2,031 to be 
carried forward. 

THOMAS BARNARD AND CO. (BEDFORD BANK).—The balance-sheet 
dated September 29, 1893, is as follows :—Liabilities : Deposit and 
current accounts, £252,462; notes in circulation, £14,231 ; partners’ 
gaaital, £80,000; total, £346,693. Assets: Cash in hand, with 
E ndon agents, at call and short notice, £73,641; investments— 

nglish Government securities (including £14,000 Consols deposited 
- cover for county accounts), £106,034; Indian and Colonial 

vernment securities, £24,404; Metropolitan stock, (ity of 

ndon bonds and English Railway Debenture and Preference 

stocks, £21,953—£152,391; overdrawn accounts, loans, and bills 
ounted, £120,661; total, £346,693. 


MISCELLANEOUS COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce the receipt 
of a cable stating that under Government intervention an arrange- 
ment has been arrived at fixing the rate of royalty at 34 per cent. 
im the Transvaal, combined with an extension of the patents for 
five years, and the party to the litigation calling in question the 
patent consenting to judgment of validity. 

ARGUS PRINTING.-—-At the annual meeting a dividend of 8 per 


cent. for the year ended June 30 last was declared, with £2,400 
carried forward. 


BRAZILIAN SUBMARINE TELEGRAPH.—The report for the half- 
year ended June 30, states that the revenue amounted to £94,680, 
a the expenses to £20,269. After ee foe debenture 
cess. sinking funds, and income-tax, there remains a balance 
M £62,001. A quarterly interim dividend, amounting to £19,500, 
din been paid, and- £15,000 transferred to the reserve fund. The 
sanetars bow recommend a final dividend of 3s per share, making 

Per cent. for the year, and also the payment of a bonus of 1s per 

» both tax free, leaving £1,501 to be carried forward. 

i AND AUSTRALASIAN *TRUST AND LOAN.—The directors 

ve resolved to pay on 1st proximo an interim dividend of 1s 9d 

Per share, free of income-tax, being at the rate of 7 per cent. per 
*nnum for the half-year ended June 30. 

hers TOWN AND DISTRICT GAS LIGHT AND COKE.—The directors 

ve declared an interim dividend at the rate of 5 per cent. per 
&nnum for the hal {-year ended June 30. 

N TEA PLANTATIONS.—The directors have declared an interim 

a of 7 per cent. (being 14s per share) on the ordinary share 

GO PACKING AND PROVISION.—The directors have declared 

Sn interim dividend at the rate of 8 per cent. per annum on the 
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preference shares, and 10 per cent. perannum on the ordinary 
shares of the company, payable on November ist. ~ 





FRANK JONES BREWING CO.—The directors, after paying 5 per cent. . 


intereston debentures and 7} per cent. dividend on preference 
shares for the half-year to August 31, have decided to declare an 
interim dividend for the half-year at the rate of 5 per cent. per 
annum on the ordinary share capital, payable on November 1. 

IMPERIAL CONTINENTAL GAS ASSOCIATION.—The directors recom- 
mend a dividend of 5 per cent. for the half-vear ended June 30 and 
a bonus of | per cent., both tax free. 

ISLE OF MAN ELECTRIC TRAMWAY.—The directors of this 
company, whose line has been opened three months, have issued a 
circular stating that, after providing a large sum for reserve and 
renewal fund, and making provision for further dividends at the 
termination of the financial year ending December 31, they have 
decided to pay an interim dividend at the rate of 6 per cent. per 
annum on the preference, and 74 per cent. on the ordinary shares 
for the six months ending October 31. 

LAGUNAS NITRATE.—The statutory meeting of the shareholders 
took place on October 15. Colonel J. T. North, who presided, said 
he had never been better pleased with anything that he had had in 
his hands. It was very flattering to him to find that from the 1s" 
of July to the end of September, in three months only, they had 
made £35.000 ; and this had been done with new works. Works, as 
they were aware, took some time to get into working order. At the 
end of the year he hoped to advise his colleagues to give them a 
dividend. It might be for 20 per cont., but they might give i5 per 
cent. to start with, in order to keep a little in hand. They would 
give the shareholders an interim dividend as soon as possible, as he 
believed in the principle of distributing the money as it is earned. 
There was no doubt that the consumption of nitrate had doubled in 
every ten years, and he believed there would come a time when they 
would not be able to supply the demand. He was some time ago at 
a demonstration given by Sir John Lawes and Sir Henry Gilbert, 
and they proved that sulphate of ammonia was not so efhcient a 
fertiliser for the sugar-bect. Nitrate of soda must be used in order 
to produce the saccharine matter in the beet. 

LAGUNAS SYNDICATE.—The directors have declared a cash dividend 
of £5 per share, payable to the shareholders whose names were on 
the register at the time of closing the transfer office. The dividend 
warrants will be posted on Monday the 22nd inst. 

LIVERPOOL AND NORTH WALES STEAMSHIP.—In the fourth season’s 
working of the company, the earnings have been reduced, but the 
profit, after allowing for depreciation, is only £284 less than last year, 
and this, with the balance, £722, leaves £3,831, out of which the 
directors recommend a dividend ot 5 per cent., free of income-tax, 
after which there will be £1,276 to be carried forward. 

METROPOLITAN INDUSTRIAL DWELLINGS.—The report states that 
the gross revenue for the year to September 25 has been £16,480, 


and the net profit £3,244, which, with £1,126 brought forward,; 


makes a total of £4.370. The interim dividend paid in April last 
absorbed £1,558, and the directors recommend a farther dividend 
for the half-year ended September 25, at the rate of £5 per cent. 
per annum, less income-tax, carrying forward £1,223. 

NEW PLYMOUTH HARBOUR.—The Board have remitted to the Bank 
of New Zealand funds sufficient to pay coupon due May 1, 1894, in 
full, and 5s per £ on account of coupon due November 1, 1894. 

ROYAL MAIL STEAM PACKET.—The courtof directors have decided to 
recommend to the shareholders, at the meeting to be held on 
Wednesday, the 3ist inst., a distribution of £1 per share for the 
half-year ended June 30 last, free of income-tax. 

SAN PAULO GaS.—The report for the six months ended June 30th 
states that, after making provision for depreciation and bad debts, 
the net profit for the six months is £10,663. From this amount the 
interest on the company’s debentures has been paid, and the sum 
of £2,700 written off to exchange occount. The balance, added to 
that brought forward, is £9,682, out of which a dividend will be 
paid on the 24th inst. at the rate of 6 per cent. per annum, tax 
free, and £2,152 will be carried forward. 

SUMATRA TOBACCO SYNDICATE.—We are informed that the whole 
of the syndicate’s crop, consisting of 1,749 bales, has been sold. 
The proceeds are now gradually becoming available, and the 
directors have declared an interim dividend of 100 per cent., payable 
on and after the 19th inst. 

VENEZUELA TELEPHONE AND ELECTRICAL APPLIANCES.—The report 
for the twelve months ended June 30th states that the accounts show 
@ profit of £7,413, to which must be added the balance of £1,558 
standing to profit and loss account. After providing the interest on 
the first and second mortgage debentures the directors have written 
off the sum of £!,712 from the discount and expenses on debenture 
issues. This leaves a balance of £2,866, out of which the directors 
recommend a dividend on the company’s share capital at the rate 
of 4 per cent. per annum, carrying £66 forward. 

WEST INDIA AND PANAMA TELEGRAPH.—The directors recommend 
the undermentioned dividends for the six months ended June 30, 
1894, viz. :—6s per share on the first and second preference shares 
and 6d per share on the ordinary shares. 

WILSONS AND CLYDE COAL.—The directors have resolved to 
recommend a further dividend for the half-year ending August 31st 
last at the rate of 12s 6d per share on the ordinary shares and 7 per 
cent. per annum on the preference shares of the company, both 
of income tax, being in ell for the year ending August $ist £1 per 
share on the ordinary shares and 7 per cent, on the preference 
shares, both free of income-tax, and at the same time writing off 
£14,346 for depreciation, and carrying forward to next year a 
balance of £12,181. 

MINING COMPANIES. 


AUSTIN GOLD MINES.—The directors have received a cable from 
Mr Pirie, one of the local directors, which the board reads: “‘ The 
lease has been transferred to the company, and deposited with the 
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ing (with small ball mill) eight hours per day, treating about two 
tons. Ore being crushed, not picked. Average about two ounces. 
Tailings about one ounce. Have secured the only fresh water on 
the island.” 

BAYLEY’S REWARD CLAIM COLD —The following cablegram, dated 
16th inst., has been received by this company’s London office from 
Melbourne: ‘* Week’s run, 700 ounces from ¥6 tons. Dividend of 
4d per share (£8,000) declared payable 30th inst. Books closed 19th 
to 30th inst., both days inclusive,” 

BROKEN HILL PROPRIETARY.—The company issues a circular 
stating that with reference to the various rumours that have been 
recently current on the Stock Exchange as to the present position 
of the mine and its prospects, the following cable communication 
has been received from its head office in Melbourne: “ The con- 
tinuous large weekly extraction is naturally reducing the visible 
supply of oxidised ore; but large ore bodies still exist, which may 
be augmented by new bodies of ore being exposed, as in the past, 
such as a discovery which was made during last week under 
MacGregor’s old shaft stopes, and which is now being broken into, 
the ore being of high grade. Special reports are being prepared for 
issue with next half-yearly report. After payment 89th dividend, 
the company have £135,000 on hand, exclusive of reserve fund of 
£125,000, which latter is invested in Government stocks. There is 
no intention of interrupting payment of usual dividend. The Mel- 
bourne board of directors are of opinion that there is no justification 
for alarm.” 

PRINCESS ESTATE AND GOLD.—At a special meeting of shareholders 
at Johannesburg on the 10th inst., it was decided to increase the 
capital of the company to £165,000 in accordance with the scheme 
recommended by the board. Share holders registered on the 20th 
inst. will be enti:led to apply for their proportion of an issue of 
45,000 new shares at par, in the proportion of 59 new shares for 
every 100 shares held at that date. Applications, accompanied by 
the amount payable, viz., £1 per share, plus 2d in the £ to cover 
the cost of remittance to Johannesburg, will be received from 
English shareholders at the company’s London offices (Transvaal 
Mortgage Loan and Finance Company, Ltd.), 33 Cornhill, E.C., 
until the lst November next. 

SCOTTISH AUSTRALIAN MINING.—The report for the six months 
ending June 30 shows an available balance of £3,393. The directors 
propose to add to this sum £1,500 of undivided profits from the 
reserve fund, thus making a total of £1,593, and to pay a dividerd 


at the rate of 4 per cent. per annum, tax free, leaving £393 to be 
carried forward. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The spell of fine, dry weather has been most favourable for out- 
door work, and has put the land in the best possible condition for 
cultivation, of which farmers have not been slow to avail themselves, 
and considerable activity has prevailed in preparing the ground for 
autumn sowing. In somedirections seed has been got in under 
kighly favourable circumstances, and over a by no means unimpor- 
tant area. Similar weather has been experienced on the Continent, 
and autumn sowing has been completed satisfactorily. This is 
especially the case in France, Italy, and some parts of Russia. 
Altogether the outlook as regards production is extremely promising. 
The tine, dry atmosphere has also been most favourable for the thresh- 
ing out of grain, and the suppliesof new English wheats coming on the 
markets show greatly improved condition, a much larger number of 
samples than recently being now perfect in that respect. But this 
improvement appears to have very little effect upon the trade on the 
spot. which is all round very quiet, and on some markets really dull, 
with the drooping tendency of prices not yet arrested. The instances 
of further giving way are, however, much fewer, and the depression 
lighter. The Mark Lane prices of English and foreign wheats close 
at about steady value, but the passing transactions are not numer- 
ous, and for the most part comprive small sales of a retail character. 
The floating and forward shipment trade opened with a slow demand 
for wheats, and fair bids, but a better tone has since prevailed, and 
prices have steadily hardened, closing rather in _ sellers’ 
favour. VTalifornian cargoes, prompt shipment, have sold at 23s, 
and November-December shipment at same price; ditto October- 
November dispatch at 22s 9d. Today 233 3d has been bid for 
Californian prompt, and not accepted. Two cargoes cf Walla- 
Walla, October-November shipment, sold at 21s respectively. South 
American wheats have met a fair sale. Rosario Santa Fé, off 
coast, sold at 18s 6d and 18s 103d; La Plata, new, February- 
March, done at 19s 103d; and to-day 193 was refused for an arrival 
cargo. Russian wheats have met more attention, Odessa wheat, 
for shipment by steamers, October-November, sold on sample at 
17s $d and 18s 4;d and January-February at 20s. Parcels of 
Black Sea Ghirka, November-December, sold at 18s, and to-day 
Azima, Nov.-Dec. shipment, sold at 20s 3d, and fine made 22s. Parcels 
Victorian, afloat, have sold, at 22s 3d. American wheats have sold 
rather dearer. Parcels red winter done to-day at 19s 44d, October- 
November shipment to London, yesterday ; ditto, October shipment. 
was done at 19s net. Hard Duluth, November, sold at 22s 44d; and 
Manitoba, November-December, at 22s. Indian wheats are 
sarge, dag | held, but quiet. Flour, on the spot, has sold slowly, 
tat about steady value. Grinding barley on most spot markets 
has ruled at previous value, with a quiet trade. For arrival, the 
;| market is rather dearer. Azoff, Octo“or-November, sold at 11s, with 
|| four options, and November-December, also done at tls; and 


————SaEEE 








THE ECONOMIST. 


Meee ne en eee eee en eee eee ee eee eee ee aa aaans 
Union Bank of Australia. Mine is looking splendid all over. Crush- 



















[October 20, 1894, 





March-April, at 1ls 6d. Maize firm, and dearer during the last day | 
or two. Odessa pene, prompt shipment, have been done at 
188 6d. Old Danubian, Oct., at 19s 3d; and Danubian, one- 

new, 15th November-D ecember shipment, 19s 44d. Borh shi 

or shipped sold to-day at 19s, and Sette Wemalen, shipping, wag 
done at 20s 3d. Beanson the spot have sold without alteration, 
Peas at rather firmer prices. Oats, with moderate arrivals and a 
slow sale, have sold at rather easier rates for common, but firm 


prices for stout heavy corn. 


The following table estimates the home consumption of whea 


during the harvest year 1894-5, contrasted with 1893-4, 1999.9 
and 1891-2:— 








Ne ee 


894-5. | 1893-4. | 1992-3. | 1991-2 






















ewts 
8 043,400) 6,968,100) 7.14C,900) 7,815,400 


Imports—Wheat (5 weeks to Oct. 6) 
Flour 2,176,190} 2,561,700} 2,058,100 1,639,000 











10,219,590] 9,529,800) 9,19°,1 9,455.400 

Add week ending Oct. 13 - Wheat ..... 1,000,400; 1,570,700] 1,034,000 5,100 
FROCB cc ccsccesscccsccses covcensensereee cove) S860} 390, 641,000} 330,200 
en: LF ——— LS TT 

Total imports, 6 weeks............ 11,543.300) 11,470,400) 10,873,100) 10,870,700 

Less Exporte— Wheat ...........0...eeseee ee 22,900 47.90 31,100 96,900 
Ti niscuipinsiguemienrnineds nn | ae 18,200) 14,390 








11,505,500] 11,403,700] 10,825,800 10,759,500 
3,810,000] 2,764,900] 8,661,600 4,730,100 
saves | 14,815,590 1 


Add to this the estimated sales of 
home-grown wheat. ............+. 


Six weeks’ home supplies ............ 




















Average price of English wheat, per| s d s a sd ed 
ae IER Ww 7 27 9 $8 1 34 9 

SH PSF CWE. ...00,00001 evcceorecce coore ove 4 03 6 5 6 6 81 
bushels. | bushels | bushels | bushels. 


** Visible supply ” in U.S. centres, bush} 75,074,006! 65,267,000) 55,091,00(| 31 
Do. do. = in cwts.! 40 218,005! 34,964,000) 29,512,000! 16,628,009 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 13, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


— QUANTITIOS SOLD. 


: | i AVERAGE Paioas. 1a 




















Wheat. _ Barley. | Oate. Wheat. _ Barley. | Oats. 
1894 qre bsh| qra_ bsh qra_ bsh oa: 28 8 a 
Oct. 13..| 53,058 7 | 218355 7] 14509 1| 17 7 | 2310 | 13 6 
6...| 56804 6 | 82,488 2| 18739 5) 1 2 | B37) WO 
Sept. 29...| 62,982 1| 57,476 7) 20601 1) 18 9 | 25 | M8 
| 51,954 6 | 23,512 1) 13,636 6) 19 § | 23 5 | 15 2 
15...; 40,301 4; 9,500 1; 10110 1, 2 5 | 2% 9 | 13 9 
8... 22,571 . 2,503 0) 6563 0| 21 7 211 | 16 6 
1893.. ....) 54,180 6 | 166,144 3! 13,425 s| 29} o5!| Bo 
1892.........| 67,704 © | 113,757 2) 16753 5| 28 1 | 27 6 | 178 
TE cacinties 93,913 5| 92370 6, 15,183 4; 34 9 | 2% 6 | 1810 
1890... $5,859 2| 165,523 6 | 15.803 2) 3010 | 29 7 | 17 38 
' | 
THE IRON AND COAL TRADES. 





i 
The warrant market at Glasgow has been inactive, and quotations | 
have had a drooping tendency, though the decline amounts only to 
about 1d per ton. Closing quotations are 42s 3jd cash, 42s 6d one 
month, both buyers and sellers. The return of Connal and Co.'s | 
stores is—in Glasgow, 293,459 tons; Middlesbrough, 83,355 tons. | 
Our Middlesbro’ correspondent, writing on Thursday, says: | 
There is no change to report in our pig-iron market this week ; | 
prices are easier, because shipments are falling off, so that a | 
and holders show more inclination to sell both for prompt a ) 
forward delivery. The home demand is slack. A reduction of 
make of pig-iron during the winter months will be neseene 
maintain prices at the present level, especially since the a slew. ) 
increasing make in Scotland is coming into competition. Mi 
brough pig iron, No. |, 38s; No. 38, 35s 94; No. 4, 34s 6d. Bessemer | 
hematite, 43s. f.0.b here, sellers. ast 
The reports as to the manufactured iron und steel trades are m | 
encouraging, several districts mentioning a better inquiry for —_ 
to Australia and the United States. In the North of moe los fl 
quotation for both iron and steel ship plates is £4 17s ea sass 
24 per cent. and f.o.t. Common bars are about £4 17s nen 
24 per cent. Heavy steel rails are at £3 12s 6d net at = a ween 
Last week's shipments of Scotch coal were the best tha’ 
been reported for some time back, but they were still ne — 
those of the corresponding week in 1893. The ageree on 
47,208 tons—2i,832 tons from the Clyde, and 20,598 tons = 
Forth ports—an increase of 22,382 tons on the _—es iy 7 1 
a@ decrease of 192,803 tons on the corresponding week in 
For the year so far the exports are down 2,215,689 tons. | 
The English coal trade is fairly brisk, with firm Prinvile 
export, a” Liverpool, steam coal is quoted 88 6d to ag slightly | 
Northumberland steam is 11s for immediate éslivert,. sete pe 
easier for forward. On the London exchange the official q and Bast | 
are as follows: 16s td for Hetton Wallsend, 16s for Tees she Pool. 
Hartlepool. and 15s 6d for Hetton Lyons, market ee ee Silk: 
Best,West Yorkshire, 12s, f.o.b., or 10s to 10s 6d at t a P a nats, | 
stones, 7s 6d to 8s at the pits. Derby brights, 7s to ve ‘Leen 
6s 6d to 63 $d. Derbyshire cobbles, 48 9d to 5s at the p 
Valley cobbles, 6s 6d. : South | 
Oar Cardiff correspondent writes on 18th inst. on ~— a! 
Wales coal trade as follows :—The coal market ae being i, | 
and prices are unaltered, best qualities of steam stoppages | 
demand at lls 6d tol2s. During the week a great many 7 
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of collieries in the district have occurred, owing to labour troubles. 
At National Colliery the men refused to work in consequence of an 
alteration of the screens. At Messrs Cory’s Gelli colliery and at 
several of the Powell Dufiryn collieries there is a dispute with the 
hauliers, and the colliers are idle. The constant recurrence of these 
labour disputes, and the pending termination of the sliding scale 
agreement, make colliery owners very upwilling to enter into con- 
tracts for delivery over next year. The Peninsular and Oriental Co. 

to have declined all the tenders for Cardiff coal. Outward 
freights have improved slightly, and there now seems to be a 
prospect of higher rates. 








THE COTTON TRADE. 


LIVERPOOL, October 18. 

The cotton market continues active, and ‘an extensive business 
has been done at generally easier prices. Sea Island has been 
neglected. Quotations of Island cotton are generally reduced 1d 

rib. American has been in active demand, and a large business 

been done. Prices continue to favour buyers, and quotations 
are reduced yd to 3-32d per lb. In Brazilian a moderate business 
has been done, and quotations are reduced $d per lb. Egyptian 
continues in fair demand at unchanged rates. Rough sorts of 
Peruvian have been in limited request at nominally unchanged 
rices. In smooth staples a moderate business has been done at 

d per lb decline. In African there is no change. In East Indian 
a fair business has been done at generally unchanged rates. The 
quotations for Hinghunghat and Broach are reduced ;'¢d per lb. 

‘‘ Futures ” continue to be freely offered, and prices have gradually 
given way, the closing values showing a decline of 6-64d to 7-64d 





‘per lb from last Thursday’s circular rates, The closing values are 


—Delivery: American, any port, I.m.c., Oct., 3 10-64d; Oct.- 
Nov., 3 9-644; Nov.-Dec., 3 9-644; Dec.-Jan., 39-64d to 3 10-64d ; 
Jan.-Feb., 3 10-64d ; Feb.-March, 3 12-64d ; March-April, 3 13-64d; 
April-May, 3 15-644; May-June, 3 16-64d to 3 17-64d; June-July, 
8 18-64d per lb. ‘The following transactions have taken place in 
Egyptian—Delivery : F.G.F., Jan., 4 8-64d,; Feb., 47-64d; March, 
4 10-64d, 4 9-644, 4 8-64d per Ib. 

The amount of cotton forwarded this week is 72,897 bales, and 
actually exported, 8,071 bales. The decrease of stock this week is 
34,300 bales. The sales amount to 94,580 bales, of which 1,550 
are on speculation, and 3,570 declared for export. 


PRICES CURRENT. 



























































%/¢ & Same Period| Same Period 

Descriptions. 3 3 - é g eet - 3 tae 
-igai sl ol Bale 

813/38 |2/2| alle Bedi z/3e2 

Americal a d;adajid d d 
Gen Ialand...por Ib - un 12 | 14] 16 | at lis 13 | 17 io 1h | 15. 
inet ord 0.0 uw aid {a.m wee ck lid @ 6.0. ts am 

alae | Bab | 4%! 444! 

Benatting”” “|Mtalace| wela kr ad’|eas.| MF tig fa tt) ity oo 
Semamivuee, be | 35) HS st 45 | uF ab | St 44) ss aa 
Fernie a 3 tt die, 43 von. Ok ts 

0 Grande ........ ses woe | 4b) oe % 
Bahia, Aracaju, &c ee | oa af" sie fg 
Maceio agen | ~ | Si 3%] 3 1 44 | iB) = | ab) tte 

a | = sod wlalal o a PS a | : 

aed 4 62) 53) 4 5 
qpbitto White «| x | ay - a s ey . a ‘ | # 
» he.) wll ab | ab] 4 

Sei) wl oP eel melee: 

ti Sea Island ..| ... oe | GRIT | Wh] Wi wr 18 19 | ~ 17 1 8 

Peruvian—Rough |... | .. | .. | Sik] Ste! 6g || .. | .. a coe | ooo | SHB 

DittoMod Rough] ... | | 47%) Ste) 6! .. ||... | 43) 5B]... | St] 5s 
Ditto Smooth ....| Si) Sth) 3td| Sta) aig)! ... | ate) Bre} 48) 48) ate 

Ditto Sea Island |... | ... 74} 72 | stil... 17 | Ob) . | OF) 8 

Hoan inne] aoe | oe | 28 | 8 | 88 | Sh |) on é Ohh ose a4 4 

ndian, | F. | G.F.| €.G./F Gal €.G.| rue ||G.F. Gd.| Fn |G.¥.\£.G,| #.G. 
Surat—Hingungh’t} ... | 2%} .. $4 coe | cee || Ste! 4p Std) ... | vv 

Ginned Dharwar| 2,5) 2%! 21} 2 | oe || O86 ) Sib] 3g {| 8h}... 

M. Gin'd Broach) | | . | 3 | 3%) 38 \) | te 4b). | we | de 

erah ........., 24 | 28] | 281 23] gis'| st’ | 4 3 3th 

M.Gin’d Dhollerb) ... | 23 | 2) | 28 | 2%) 215) sit sit 4} a 8H 

Oomrawuttee ...| 2j | 24 | 2% : 24 | 28 82 | 4 | 4A) 3 3 

MGOomrawuttee | 24 | 28 | 28) 248) 38,4 | 4% Sif) Sa| 3 

Khandeish....... 118) 2k} Qtr 216 2 Bie! SHR)... 3% ar 

tiatee eeeeereeeee oer - 9 eee eee eee 
aio: 2%) 2 .| 2 Biz, oc AEE Ae ae 
so a) Be =| Bs Chine 
2 2 
2 e 
215 








amine 707,820 sesesseese- 
Consumption trom a BOD O8, IB. cc cnsceviesccsnen 2,657,071 ccccccorce. 2,951,821 
These figures OW -— 
An increase of imports compared with the same date last year of...bales 612,740 
ym increase of quantity taken fos consumption Of...........s00sscsesseereceeree. $05,750 
increase of actual EXDOFt@O { .......c.s00s0+e0esecereeees icsane sebiietabuiekediion 8,400 
decreare in stock of eeeee See SSeS CORSET ESSER 97,810 


a 
In speculation there is an increase of 8,140 bal 
The imports this week have amounted tc 46,231 bales, and the 
deen? of American cotton reported at sea for Great Britain 
f io advices to date) is 175,000 bales, against 120,000 
at the corresponding period last year. 





MANCHESTER, October 18. 
For the most the cloth trade has worn a slow and almos 
dull t the week. ly instances ar 
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met with in which sellers are quite satisfied with the amount of 
business done, but these have been comparatively few in number. 
Prices do not show much change, but in some instances producers 
in want of orders have accepted offers previously refused. Mode- 
rate lines have gone through in shirtings and bleaching fabrics for 
Calcutta. Some transactions are mentioned in wide shirtings and 
dhooties for Madras, and also in fancies, finishing goods, and prints 
for Kurrachi. Bombay has been quiet, and bids for that quarter 
seldom of @ practicable character. Inquiry for China and Japan 
continues unimportant. Egypt and Levant have taken fair lots of 
miscellaneous goods, but there is not much doing for Constan- 
tinople. South American orders are coming forward more freely, 
but they are mostly for limited quantities. Home houses still act 
cautiously, and their purchases altogether will not have reached an 
ordinary average. In yarns, business has been very unevenly dis- 
tributed. Here and there manufacturers have bought considerable 
weights of medium twist and weft cops, where prices have been 
exceptionally tempting, but at ruling rates spinners have been 
unable to make much progress. Export bundles show no improve- 
ment. Notwithstanding the readiness of sellers to meet buyers to 
a reasonable extent, as usual in a faliing market, continental shi 
_ only buy small lots for immediate requirements. Two-fol 
ave experienced an inactive market, and Bolton counts have 
moved off slowly, on terms anything but satisfactory to spinners, 


(I.) Comparative Statement of the Cotton Trade. 





Previcus Weeks in 18¢4, 





_ | Prior, Price, Price, Price, Price 
| saga, | Oct. , Dot. | "yt | Sent. | Sept. 



































"Tah | €a7 8 | 18, 
edisadsededis4ig 4 
Raw Ootvon—Upland middling —_— perib 0 3% 0 3% 0 83 0 3% O 333 0 347 

— Ditto, good middiing-......, 0 3 0 34 08% 03:' 081g v3 

- Pernambuco fair scoescnesnnaee| G38 03H O34 O88 6 4 O84 

_ Ditto, good fair ..... secoee) 9 3H C 33 0 34 0 & O 4th U dye 
Yarns—No.40 Mule-twist fair,2nd quality 0 64 0 64 0 6; 0 6§ U 64 0 6B 

—  Wo.80 Water-twist ditto |0 6:06 6 6 0 6 O 6 06% 
29 in, 36 reed, Printer, 29 yde,4lbe20z0,3 0.8 0 30 83 0 8 0,3 0 
27-in, 72 reed, ditto, blbs2oze 4 040, 4040 4 0'4 0 
89-in, 69 reed, Gold End Shirtings, 373! 

Yarda, 8 1b6 4078 ......ecsscccersrrceecereee] © 1h 6 1h 5 145 3 5 4b HB 4b 
40-in, 66 reed, ditto, ditto, 8 lbs 120z.......6 0 60 60 60 6146 
40-in, 72 reed ditto ditto, 9 iba 6 ozs...... 7 O0°7 O1f © 7 le 3 8178 
89-in, 44 reed, Red End Long Cloth, 36) { | | 

PRUE ONO 5. oie ccnsses-csnemadsvessagne spare 4 44 4 446 4 445 4 46 4 444 43 

(1I.) Comparison with Previous Years. 
Price, | Corresponding Week in 
Oct. | Sao ia 
18, | | | 
1894, | 1893. | 18992. 1891. | 1890. | 1889. 
a - Gis Slee letis. aise 

w Covton—Upland, middling...perib| 0 3% 0 4té) 9 4:5) © 43 | O Big! o 53 

_ Ditto, good middling ...... O Br) ¥ aie O 476) 0 4:3) 0 Sig, 0 5 

o Pernambuco fair ..........| 0 39) © #2) 0 44) 0 Bre | 0 6) 0 

_ Ditto, good fair..........e.00  Stg, O Bre’ O ath; O 5r—, 0 6,4) 0 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 64) 0 #4 0 780 84) 0 v0 9 

— _No30 Water-twist, ditto vu 6,0 780 7) 0 7§ C 83) 0 By 
26-in, 66 reed, Printer, 29 yds,4 lbe2ozs|}3 0)|3 6 | 3 6} 8104/4 6) 4 14 
27-in, 72 reed, ditto, 5 lbs2ozs}4 0} 4 34) 6 3)/49/5 0/5 ly 
89 in, 60 reed, Gold End Shirtings, 37) | 

yards, & 1b 4 O28 ......rcrcccorrccsvcsccceee| B 1416 7456 6)7 OF BIT 8 
40-in, 66 reed, ditto, ditto, 8 tbs 12028...) 6 0/7 6) 7 43/7 9/8 1418 0 
40-in, 72 reed, ditto, ditto, 9 Ibe Soz...)7 0/8 9/8 43/9 0/9 Sy 3 
80-in, 44 reed, Red End Long Cloth, 86 | 

yarda 9 Iba..........ceceee secsoodscavesccesee 4 4455 0/4 6)5 149560/6 














THE WOOL TRADE. 


There is no fresh feature in the wool trade to report this week. 
A very subdued tone is prevalent, and users can only be induced 
to purchase by staplers accepting lower prices. 

Our Bradford correspondent, writing on Thursday, says :—Some- 
thing like s tion still prevails in the wool trade. Merinos 
have weakened since the London sales concluded, but cross-breds, 
especially 36’s, are in better demand and are steady. English 
wool, too, is well held both here and in the country, and prices 
show no quotable alteration from one week toanother. But there 
is very little actual business in the raw material, and under a con- 
tinuance of such quiet markets as we have lately experienced values 
inevitably tend downwards. As the manufacturing trade expands— 
and there are said to be more looms now running—the cousump- 
tion will increase, and the market will no doubt feel the effect, but 
at present most users have as much wool as they know what to do 
with for some time to come. 

Messrs. John Hoare and Co’s circular, dated October 12th, states 
that the ae presse’ re colonial “em — — ——- ne. 
September 18th, cl is evening, hav occu 2 ‘ 
with aii average offe of 12,575 bales. 964,000 bales were cata- 
logued, 24,250 bales wi wn, 38,750 bales not offered, 63,0U0 bales 
carried forward. 109,000 bales have been purchased for foreign 
account, including 13,000 bales taken for America, the 
130,750 being retained for home consumption. It was confidently 
asserted d interval between July and September sales that 
the passing of the American Tariff Bill, at last an accomplished fact 
with its provision for free wool and reduction in the duties on 
manufactured eee eas trade and — the 
upward movement ues 80 anxiously expected, and 
the immediate consequence of ta ocoming law was a demand 
which, although shortlived, effected the sale here of a considerable 
aw. of wool at a substantial advance on a uotations. 

ut it was soon apparent thatthe poor state of trade, which showe 
no improvement, large accumulation of stocks did not j 
more enhanced values, and in the sales which oo 
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September 18th but little improvement, and that irregular, was 
manifest. As the sales progressed, prices for all superior wools, 
both greasy and , remained firm, but in the case of 
mediums and faulties, which at this time of the year predominate 
in the catalogues, the demand slackened and the close of the 
auctions showed, in some instances, a decline on prices ruling atthe 
previous sales. A large assembly of buyers remained throughout, 
counting a fair sprinkling from America—the latter buying 
sparingly ; but all descriptions of wool, where quality and length of 
staple is evident, now come within the scope of their operations. 
During the series 4,800 bales Falkland Islands and Punta Arenas 
wool were offered, and sold about on @ par with last sales. 

Messrs Sanderson, Murray, and Co. have received a code telegram 
from their Melbourne firm, Messrs John Sanderson and Co., which 
they translate as follows :—‘‘ Melbourne, October 17. Large atten- 
dance of buyers. Fair selection. Compared with average rates of 
last season, market declined 5 to 10 per cent. Clip is generally in 
good condition.” 

The following telegram has been received by the New Zealand 
Loan and Mercantile Agency Co., Limited, from their branch at 
Melbourne, announcing the opening of the wool sales there on 17th 
inst. :—‘“‘ The sales opened with spirit, with a very good attendance 
of British and continental buyers, who displayed active competi- 
tion. The following is the position of the market, as compared 
with the opening rates of the 1893 season. Merino.—Fine scoured 
unchanged; medium and inferior scoured, medium and inferior 
greasy, $d to 1d per lb lower. Crossbred.—Medium and inferior 
greasy has declined jd perlb. Upto yesterday the total quantity 
catalogued in Australia for the present season is 46,000 bales, 
whereof 34,090 bales have been sold.” 

The following isa list of the London Colonial wool sales which 
commenced on September 18, being the fifth series this year :— 





Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Belling Brokers. No. Oct. Buyers. Buyers. Total. 
18 ...Jacomb, Son and Co............. Rus. | Oe sbees Sa i = 5,860 
...O. Balme and Co. ............0.. fl eee. § ee 5.990 
19 ...Buxton, Ronald and Co. ......1 B  sbehe 7,100 . 3,900  .cccce 1,000 
20 ...Da Croz, Doxat and Co. ......1 ... 4  secess GAO iets ee sree 7,800 
eNO | eee eee ee ee | Cee 7,310 
21 ...H. Schwartge and Co. .........1 5 MOU -cevees 4,250 0... 8,1 
Be PE ID Soba bevans sock. cep. te” deeese 2,400 Re caste 4,400 
22 ...Willans and Overbury ......... ee. ae 4,600  .rcoce F800  ccocce 
I SINE SID on nsw: on wap “eke 4! bene . en oy  eenaler 3,659 
24 ...Jacomb, Son and Co, ......... $ D ceaans £810 . 5,519 11,350 
26 ...C. Balme and Co. ies LA. neanid 7,000 eevee BH00  .nccee 12,500 
eg ae ee en 1,012 BOBS  cncss 3,044 
ON CINE BIRO, nescccccesvocacl ane oe 1,050 - 2,056 
Du Croz, Doxat, and Co. ......2 ... ... RIED . coves 4,000 ...... 7,700 
27 ...Buxton, Ronald and Co......2... 1. | ae he OO Oe 12,100 
28 ...Jacomh, Son and Co.............3 ... 12 ...... 6,900 ...... GIO “nesses 11,580 
29 ...H. P. Hughes & Sons............ De RB. dccee ERO: cose Sas 6.300 
aie H. Irwell and Co. ..........00... econ |. doe: enliaes ASOD |. ecine — ETD... crsees 2,500 
1 ...H. Schwartze and Co. ........ 2 Pt saseehe + = 7,400 
Willans and Overbury .........2 1... 2. cesses 2,510 < ee - 4,000 
Footie SUE EMIS eiemrsnetines ae 1 BO. cries 6,400... ° = 12,200 
S ...Solem Wente atid Od. <i.cicccsensS 0co 27 cosas EOE. cessive ee 3,829 
Du Croz, Doxat and Co. ...... i 000i: ance deacbae BAGO. occses TWOD . coscee 5,700 
4 ...Jacomb, Son and Co. :. .........4 ... 18 sees Dee . accu 4,800 10,600 
5 ,..H. P. Hughes and Sons ......... ast! JED. seed 4,130 2,570 6,70: 
OUT BEGUN, wossecpexccpesscch ace ‘a a= a 1,375 
Willans and Overbury ........3 ... ZAGR  ccoves 1,300 ss... 3,363 
6 ...Buxton, Ronald and Co. ......3 2. LO sec Gee cose EE <cackue 8,1 
Windeler and Co. ....06........ ik Lace eepeie ea aeeten semi 1,439 
DF IE GRE, «sits chenesovinseids nce? OR gecsus EMI  caces I80 | snes 11,600 
pep eee ee en 663 1,464 
Willans and Overbury ......... 4 BAO  scovee 2,200 4,200 
ee SR ae S.-i 800 RI coxnsce 1,300 
| 5 Le ee ee ee, | eee RO wens 2,200 
H. P. Hughes and Sons .........4 .... 24 2190 .. ROO ‘senece 3,650 
Buxton, Ronald and Co. 20. 0.4 10 see eveeee i ities 3,100. 6,100 
De nc el GRU, IIE ON OD eccte dll vcs cos acocn. OO cence ee 400 
52. Go. Bae SOR: ntescice pods cn BD . cccen ID esses 5,200 
Jacob, Son and Co. ....6.0000065 2. hace seeeee 8,000 ico! EGE ids $,664 


eet 








JUTE, HEMP, AND FLAX TRADE. 


Trade in Dundee has been quiet, and Jute is affected thereby, 
with sales at lower rates, including Ralli’s marks, at £8 10s to £23, 
for London and Hamburg. The prices of Jute yarns are easier. 

Flax remains in the same position as last week. Reports of the 
Northern crops are still variable. Sales, to arrive, include Riga at 
£21 to £22,c.f.andi. On the spot, prices irregular. 

Fair Manila Hemp, to arrive, distant shipment, offers at £21 
without finding buyers, and the market is dull, last week’s receipts 
amounting to 22,000 bales. Brown and seconds sold at £15 10s and 
£17, November-December. 275 bales, by auction, here were bought 
in, also 967 bales New Zealand and other kinds. 











FOREIGN AND. COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Sasiness and Public Sales see ‘ Postscript.” 


Mincing Lane, Friday. 

8UGAR.—The general position of the market remains as before, 
Yesterday there was more inquiry for Beet, at a slight recovery on 
the lowest, prices. reached since the close of last week, and 
afterwards a quiet tone, Business in)’ America does not 
improve. The feature in refined has been a decline of 64 
_ Lonton cubes, now in extensive use, and lower than 
any former period. Foreign refined is offered freely. Cane- 
a: has been inactive, with, small transactions. ,, Fine crystal 
yellow West India sells, at 14s 6d to 1is.. The quantit 
by auction has. pe, nell, Bis. 278 ee ceeliae Oe 
1 .gtainy to mi g yellow, with. good yellow 

i Pr vidad, 17%... casks re | Kitt’s sold, prices iven. The 
if visible supply ee in America ie cstnahel of 213,000 tone. 

































{October 20, 1894, | 


Imperta and Meliveries of inte London from eommencement 
October 13, ei a remaining at th: latter date, of the year bad 


1893, 1892 ig. 

Tora. ° Tons Tons. 

Im $00 wes oes peseeecns ses 180,600 «. 181.400 one 212,060 — 253,500 = 

D vered os see eeseeeres ceeeee 175.000 oe 185,490 - 216,000 oes 241,500 : 

MPOCK 005 csevesereceserseseee 22600 .. 21.006 .. 36.300 .. 900. 
Stock United Kingdcm 200 we . «+ 97.200 .. 83.630 
Crystallied West India} 13% i670 ae 180 20/9 " oo'ss a8 

4 eee t vee i : 

Beet, 88 %, f.oh. ......... 16/0 168 188 


wee U3/h 13/3... 2 
Java arloat, about 96 %... 13/6 .. 16,017/0 oes iGo 16/3 ae oP 
Egyptian 800 cache, yrups ‘at 88 6d. oon 

2 eos Ss ’ 

Surinam.—About 800 bags crystallised have sold, latterly, at 
12s 9d to 13s. 

Beet Sugar closes easier, after a moderate business during the 
week. 88 per cent., 10s; Jan.-March, 10s 3d up to 10s 6d per ewt, 
June, f.0.b. 

Refined.—There was little alteration in prices until yesterday, when 
Tate’s cubes declined 6d, viz., to 16s 6d for fine. Pieces meet 9 
steady inquiry. Yellow crystals sell at 123 9d to 14s. Granulated 
as last quoted. Foreign refined is inactive, and prices uachanged, 
Paris: granulated steady; finest French, prompt shipment, last 
sold at 13s 3d, f.0.b. 


RUM,—The stock of West India has further increased to 19,100 |: 
puncheons. Sales do not exceed 330 puncheons Jamaica and 
Demerara, the latter at 114d tols. A quiet tone pervades the 


| 


market. 


CocOA.—The public sales have been small. 202 bags G 
went rather dearer for the fine kinds, at 59s to 61s; fair reaji 
56s to 57s. 349 bags Trinidad half sold, at 65s to 72s. 66 bags West 
India included a few fine Demerara at 57s. Jamaica bought in. 268 
bags Ceylon part sold, at 633 6d to 653 for mixed quality. Fine, by 
private contract, up to 75s for small lots. Nothing of interest has 
transpired in Foreign. 1,826 bags Guayaquil were chiefly bought 
in, a few selling at 54s to 55s. Fine Ariba has realised 63s. 190 
bags Suriman brought 49s 6d to 55s; fine, 583. 224 bags Jeremie 
and }28 bags African boughtin. The total stock here is 112,700 bags, 
against 85,000 bags in 1893 at same date. 


COFFEE.—A quiet tone pervades the market, which is, however, 
too barely supplied to cause any decided fall in prices at the publie 
sales. Santos receipts are heavy, and the reports about the flower 
ing of the plant variable, still prospects seem in favour of another 
large crop. Rio weaker in the Terminal market, but since recovered. 
The Dutch Trading Company’s sale on Friday went 1c to 3 
under valuations, including good ordinary Java at 30c. Here the 
quantity by auction to yesterday included 2,254 bags Central | 
American, chiefly in small lots. Columbian and New Granada went 
at last week’s rates, up to 101s for colory. A few lots Guatimala 
realised 83s 6d to 86s. 660 bags Rio were bought in. 


Imports and Deliveries of Ooffes in London, Oct. 13, with Stocxs on hand. 
1894. 1893. 1892. 















































Tons. Tone, Tone Tons, 

Wa NRE siscnecicviveciicrcciersese OLIGO “OOS. SEND «tee 

Delivered, home use ........... 12.500 .. 11,303 .. 12,005 .. 12630 

- OXPOFt ...,....0000e0008 20,400 .. 18680 ... 20,200 ... 17,160 

Stock J wicisataherccinapcbiwnse, 1. ae 10,600 ... 64600 .. 6520 
Mid. Ceylon...........+00. per cwt 103/107/ ... 103/ 106/ ... 106/110/ ... 101/ 104/ 


Closing Prices at this Afternoon’s ; 


Cali 
jNov. Dee. Jan.-Feb. Mar.-Apl. May-June. Jly- ‘ug. 
Fair Channel Rio ........... 99/3 sw. 57/0 .. 56/0 54/6 53/6. 529 


Same date last year ...... 81/3... 80/6 ... 79/3... 713  ... TH/6 .. 139 

TEA.—There has been a more healthy tone in the market, but 
Chinaimports are not much affected by passing events. Some demand 

revails for the common to fair grades of congou. Public sales 

ave been small, viz., 2,100 packages. Prices of Ceylon are harden- 
ing, with a strong demand, small supplies, and falling off in ship- 
ments. 6,570 packages, by auction, sold with spirit, at an average 
of fully 93d per Ib, Nearly all grades of Indian have found 
ready buyers at better prices, although importers keep the market 
largely supplied. Of 40,890 packages in the catalogues, the bulk 
found buyers. In the Produce Clearirg-house more Indian sold 
than for some time past, November quoted 7/}d; December the 
same. China, 5{id perlb, same months. 


RICE continues inactive, with an easier tendency. The business 
in rough Burmah includes a steamer cargo of 3,600 tons Moulmeia, - 
October shipment, at 5s 104d, for Bremen, and one of 3,600 tons” 
Bassein, at 5s 92d, for the Continent. Cleaned Arracan sold to 
large extent at 7s 14d to 7s 3d, ex quay, Liverpool. London 
is quiet. 

SAGO is dull, and rather easier. At auction 1,173 bags about half 
sold, “ without reserve”: small of low quality, 8s 6d; good, 9s 9d; 
medium, 10s 6d to 10s 9d per cwt. : 73 

TAPIOCA quiet. 1,601 bags Singapore flake, by auction, ae 
half sold, at 14d to 1gd per lb. 448 bags Penang bought in. 007" 
bags pearl chiefly taken in. A fow lots medium realised 10s 64% 
1js; bullet out at 13s 3d to 13s 6d per cwt. a 

BLACK PEPPER remains inactive, Sales made for arrival include, 
70 tons Singapore, for distant shipment, at 2%d. Of 790 bags 
Singapore, anction, & a good realised 2)d to 2d. 41 bags ‘ 

icherry bought in at 2 a ai 

WHITE PEPPER.—The seaieiaae: is chiefly for arrival, and does 
exceed 50 tons. Penang, October-December, at 3 1-32d; Singepiey 
same month, 43d to 44d. The spot demand is slow. 44a ‘ 

Singapore in the weekly sales, the bulk found buyers, at ip H 
43d ; good lest. 4§d. 63 cases fine bought in at 6fd per My) su 

CLOVES.—There has been further speculative 
bar. Sales, 3,000 bales for delivery,.at 34d to 3.7-32d. The market 
now quiet. 352 aia, sale part realised 34d per 


c 3 Ib. 
_ ASSIA LIGNEA.—250 boxes, ‘sugtion, were taken in at 30s, 004 
op a8 OBEA.- ote in, gli 
10 ale broke : debe Bee re try anna: 1H cee 

















a 


a oe eee SS aS ee eS 


@o eWei@ + + @ Re ce 


a 












pee a oat 


eee re 


RES ey 


October 20, 1894. ] THE ECONOMIST. 1303 


2 ren ee ee nee 
by auction, barely half found buyers on previous terms: rough, | demand, with buying to cover sales previously made at 
rather 


small, 47s 6d to 48s6d; old import, 43s. Cut sorts bought 

in. 144 bags small rough sold at 42s. 129 bags Japan taken in, at 
35¢ for limed, and 65 barrels Jamaica, at 63s to 72s per lb. 

PIMENTO unchanged. 901 bags, chiefly of new import, two-thirds 
gold, at 274 to 3d; a few lots fine, 54d per Ib. 

CHILLIES.—At the weekly sales 116 bales Zanzibar three-fourths 
sold, at 30s to 38s. 75 bales Sierra Leone bought in. 

rrUIT.—During the early part of the week the buyers were 


| engaged with the very large quantity to be sold, by auction, on 


. $0,700 packages Valencia raisins half sold, at very 
re viz., 12s p 6s: selec'ed, 21s to, 25s, and intermediate 
prices up to 40s for fine, and choice lots as high as 61s. Various 

Js Sultanas, “‘ without reserve,” sold, at 16s 6d to 24s. A few 
packages fine new realised 42s. Figs declined to 2s to 5s, with large 
arrivals, up to 80s for fine; Natural, !7s to 18s. 14,920 packages 
currants principally sold, ‘‘ without reserve,” at 9s to 15s per cwt. 

NITRATE SODA.—Spot prices are the same as last week, and the 
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rket now quiet. Cargoes, 8s 6d to 9s per cwt. position. Sulphate ammonia, £12 5s to £12 7s, and closing 
InDIGO.—The market for East India is quiet, and a limited busi- | better. Soda crystals, 39s or rather under, ex ship. German aS 
ness done, including good Kurpah at late rates. 516 packages | quinine offers at1ijd per ounce. Sulphate copper, £14 10s. i 
Guatimala, by auction, this week, went at a reduction of 4d to 6d, INDIA-RUBBER.—T}'ine Para last sold at 2s 11d, and very fine old at } a 
jd lb more 4 
and fine at last sale’s rates to 2d under. 7d per : ies ae 
SHELLAC.—At the commencement of the week there was a good Continued on page 1307. k i 
penal ooPertceerantrseeernree chen eentg eb alpecahei ernadnnatiincaapapena ot Sale en achonslpsagerpys aerator top orpraenag asus iether eigen eae capcom meneame en : ti " 
eer a " 
Commercial Cimes.—Ceekip jPrice Current. t 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department: i ; 
LONDON, Farmar, | BRUGE (oom) 2 4 5 4 | METALS ROopper ss 2 3 [SUKI aay 5 4 44 | CARO Cm) t 
, Cassia.... per d tng., Tough p. ton 5 un or omcly ’ 8 NO.3c.i. 
ARROW-ROOT—per sd 8 d | “knisced ..)-... 9 6 0 0 | Best sclected’..... 4510 4510 | Bengal—Radnagore, 0 0 0 0 | Russiancrystis, cli. 0 0 0 0 . 
om.tofn 0 1) 0 4 | 
| yp rey | Peppermt. Hothks 10 4410 6 | Sheets ............ 52 0 63 O | China—Tsatlee, Supr 0 0 O 0 | German Granulated. 12 0 13 0 ‘aes 
S000 A —daty 1d p- | Opium, rky., fine.. 11 0 12 0 | Chiliandg.m.b..40139 0 0 | Tsatlee4&5...... 7 © 11 0 | FineFeh. cubes,f.o.b. 14 9 0 0 
Trinidad greyto fair | 4; g | Rhbrb.China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant... 10 0 © 0 | BEET—Germanf.o.b 9 10} 10 0 : 
percwt ...... 63 0 75 0 | Senna, Tinnevelly gd 0 1) 1 3 Kars, &c., British.. 5 10 10 Taysaam Kahing.. 7 0 © 0 | TALLOW—per cwt. 8s d 8 a | oe 
eae eee +++ 928 52 0 56 0 | OtherE.Llowtogd 0 © 0 0 | Nail rods.......... 710 715 WEED Soc ondunes 00 © 0] Petersbe, YC.... 48 0 00 aah 
Grenada aae'8> 899 37 0 62 0 | DYE STUFFS. & pepe 610 7 0 CONGR ss 0p neon 7 2. 6:2 Australia mutton 24 6 26 6 ea 
ee ceed bs ae 35 0 73 0 G ory eon ol 0 00 Shevts.;.. .... 4.4. 710 715 y | hin ae a ae do beef .. 23 0 25 0 ; 
Ceylon, go Ariba.fine 60 0 63 0 | ioe Chine, pee ow’ obs Bars, Wales ...... 515 6 0 Re-reeled 00 00 Town. ..... a 24600 " 
ee 6 “ meek om. ~ % 0.0 0 |. (Rails, ditto ...... 315 © © | Japan ......... --. 13 0 0 0 | maprooa Aue 
meraret eer soe | Madras et ig 8 0 0 | doSteclat Mdisbro 2126 0 © | Italn-Raw,fairMilan 14 6 0 0 E. L flake, per Ib e i 
COFFEE—duty 14d per lh 'G Tie chasse 1999 00 Scotchpigiron,eash 42 3} 9 0 | Organzine-Fairtogd 18 0 8 0 Pongs ake, per lb. .. 1 0 lk BiG 
lon.smé low mid. 96 0 102 0 | itch, good to fne.. 25 0 32 0 | Middlesbro’ pig .. 35 6 0 © | ‘rams-Milan3thrds 16 0 0 0 | [Gat ....-;Perowt. 10 6 13 6 ah 
iddling to tine ..103 0115 0 | peauhens > 0 . | Hematite ........ 43 4 0 © | gpIcEs-Pepprbkplb re ckalmyp bl 11 0 0 0 eat 
Liberian .......... 82 0 88 0 | D cs OODS— Pity . . ° Lead—Eng.,pigp.ton 10 0 0 0 Penang 0 120 23 Tith, angel poe 220 00 j 
Rast India, plantion. 97 0 107 0 | Brazi hans case on ob ab Foreign, soft...... 915 917¢ Singapore... o st o 28] Cass u y, 4d per Ib ; 
MReuarts aio 010 | Cube enn. 0 0 Oo | Qulckserr boille 6120 ¢ ¢ | Wikia Singapore. 0 Mf 0 4] “Medmntogood 9 4% f a 
ne marks ...... ; teense ee eeeeeee r., Silesian prton 15 2 6 Lue, ee me 5 
r., picked Bally 0 0 0 0 i come, eee aes = 0 2 . Tin, English, sites 72 6 7210 jinn eer ccewoeccs 3 . ° : Pcie oe pons jee 2 EF D'S | 4. 
Mocha, mixed to finel00 0 115 0 | lege ene” Se * 2 do, bars ...... 0." 6 8) yee Sorter oe 0 3 | Soue ong, com. togd 0 # 0 8 i 
Jamca.,low tofn.ord. 73 0 90 0 Foe WWTAS «6... ‘ees ive... 6 Oy 8 | Goreme iden Ss ote —— Pprnsserseasss 0 19 4h 
Hoe mae Kofine 98. 0 10s 0 | Red Sanders ........ 40 0 0 | Tim plates, rer box Do 2nd do ot- is —- ote 
Perec oss oe ere eies 90 12 0 | gcoke, LG. fob...10 6 0 0 | Dosrdandéth... 06 1 0 | geome Garon 8 :2"§ ; 
hot master - st 0 92 0 ELEPHANTS’ TEETH—per ewt. atten nae = 3 9 33 10 eels Légeae sae e . . 23 Good m. to fair. 0 4 0 63 i ¢ 
| cong deh ses | oft 6olh & upwards 60 0 66 0 | MOLASS'S-W.L,pct 0 0 © 0 | Pinang owe See — nest... 0 13 if 
- ; t Dund 4.4: B18 BG: 26 aso iakes SF TOSS) Gumpert: ict, i 
Coban .........20- 90 0110 0 | RLAX at Dunder 6.36 0 to 0 | OLLS—Fish— 6 £5 | CURE per ert ao as 0 85 0 | 300d to finest. 0 oh 1 8 
Drasi a Bio, qpay Carme St. Petersburg 12 hd 28 0 34 0 | Sperm,crude ptun 38 0 40 0 Do rough.... 3 0.45 0 | 7 tan end: Ceylon — Pi 
lat tolow sup 77 0 81 0 7 ohead 0 0 0 0 fale 0 18 0 Do washed 3.0 48 Bkn and Fannin 0 3) 0 7 
Fairtogd. channel 72 0 75 0 FRUIT— Seal, pale 000 Be ] ae 30 0 33 0 Good to fine... 0 8 1 2 ; 
Commontolowfair 60 0 68 9 | Gurrants....duty2s s ds d Me es 000 aed tecccerevess 30 8 35 0 Broken Pekoe.... 0 7 O11 ' 
Bantos xood avrge. 74 0 76 0 | “ Patras |.) per ewt 14 6 21 0 | Kast india. 0 00! Jamaicalowd&ord. 67 0 63 0 | payoseodtofinest 1 0 3 0 
cemarcale— » § 928 4, Vostizzn .......... 7 0 80 Olive “Spanish ® 35 0 Do mid. to fine 65 112 0 Dog houchors :- ° bh °°? 
C....per : OE Eacate ch <ce 17 0 | Siias.......... 06 00] po: me ........ 
ES ertig cas 0 3 0 Provincial ........ 11 6 13 0 | Levant............ o 33 0 | pee. vocaeaes s tS POKOe sree erens 0 OF 0 10 : 
| epee ae 0 3 32| Figs,Trky,p.ctdty pd 30 0 80 0 Mogadore 32 0 3210 Smail te wieiftm. 1.6 -.8 g nest 010 3 0 
Tartaric, English.. 0 105 © 11 | Raisins, dty 7s per cwt— Seeds, Lin pton 2017621 0 | Chillies—percwt .. 33 0 40 0 | TIMBER~Timber& Hewn J 
Foreign .......... 0 104 0 108} Valencia .......... 20 0 22 0 Rape, refined Eng. 21 6 © © | SpiRITS—Rum,dty. p pf.gal 11/4 ood.-Dantzic & 
Alum,lump& gnd.pt £5126 £6 6 Selected .......... 23 0 33 0 Brown, English .. 1915 0 0 Jamaica, pergal. Memeltfir..p load 30 0 66 0 i 
Ammonia, carb.,plb 0 33 0 4 ee or ak ess 6 60 0 | Cotton seed, Crude 16 10 16 15 bd, 30t0350.P. 2 @ 2 3 Pitch Pine ber 44 0 55 0 ; 
Muriate .. per ton £2576 0 0 Muscatel (layers).. 60 0 120 © | Cocoa nut, Ceylon... 2410 0 0 Fine narks ae 036 Canada red pine.. 60 0 6 0 ‘=: 
See £12 5 1276 8u ee ak cteaees © 42 0 Cochin ............209.0 06 0 Deme: roof.. 1°6°1 2 — yel. pine, Irge 82 6105 0 i 
Arsenic, lump, pewt 0 0 22 3 MIN cc tas sss 22 0 25 © | Palm(Lagos) ...... 2510 0 0 Leeward Isf., prf. 011 1 1 — .— small 60 0 8 6 7 
Powder .......... 9 15 © | Oranges,8 Michispc 0 0 © 0 | Lard, American .... 39 0 43-0 | 7 andMaurttius 0 +4 011 | Quebecoak. ........116 0146 0 
Ashes, pot per cwt. 23 0 0 0 IRS an 3-9 os 0 0 © 0 | Petrolm. Oil per$ibs 0 3 © 43] Brandy, duty 11s 4d per proof gal. | Baltic oak ... - 60 0 9 0 i 
ton wales 3 -¢ | eye neeaee ane.2 Si] comer te 6 5 | No. Vnt. 14 3 14 6 Walnschien tsticube to 0.00.6 
ne, cess ‘alermo ....per x 0 POR. cscccsccs a i. 0 
fieachi’'g powdrewt 8 3 00 Tempeh dalea pha 00 00 American, Westrn 5100 5126 ieeD,. = $ ; Shee & Coen 5 eenens Wood. 
Engl.,ref.cwt. 20 0 21 0 Messina, selected.. 0 0 0 0 | Oil Seeds— s ds dj Ist brands ‘j200'" 190 6 10 9 Norway, Petrs. std £5 0 7 0 
Cream tartar, Istewt 68 0 70 0 | Malaga, halfchests 21 09 23 0 | Lnseed,laPitaafit 35 6 36 6 | imhhds | 1.67°" 39 6 10 3 Swedich, geod... 810 1nt0 
Calomel ...... rib 29 00 Mute—Erecloun'p te. 30 0 20 6 Bombay pr4i6!bs 38 9 29 0 (1893.. 8 3 8 @ Common...... . 7 8 9 10 
ive Sublimate 2 4 G © | GUTTAPCHA—fine s ds d Calcutta préi0lbs 33 9 © © | Gorn spirits, pfdy pd 12 3 12 4 SIAN ...... 0.05 6 0 1410 
odine........ peroz 0 9 O 98) Genuine ............ 36 46 Rape,Ferozep4iélb 0 0 0 © | Spirits, Pek Meas as $a 4 Finland .......... ,7 0 19 0 
Potash,bichrmt.prib 0 48 0 4} HEMP—Per ton as £8 Calcutta ........ 30 0 0 0 alt spirits, duty pd 13 0 15 6 Canada, ist'pine.. 16 0 26 10 
Chlorate ....... .. 0 0 © © | & Petersbg., clean.. 24 0 0 0 | SLUMBAGO— German spirits “.... 0 9 0 10} — md —..18 0 1 oO 
ydriodate ...... 16 hig “9 : Ceylon, lump, prewt 11 0 16 0 ss — rd —.. 8 0 010 
Manila, fair, on spot 22 0 22 10 | pi, Ry SALTPETRE : 
Bal BE panscey 0 10§ 6 10 | JUTE, good to - 1310 17 0 |2 OVISIO ‘S— ngal, percwt ..17 6 18 0 American ce.. 6 0 10 O 
phate ..pertonéil v 0 0 | “5 oo» Boon to line. 10 6 13 © | Butter—N. Zealand 0 6 0 ©! English, refined _. 21 6 22 6 itch ll 0 13 0 
pitate....perlb 210 2 11 , . Friesland frsh, tine 94 0 100 90 te of Soda 8 10) 9 1h tzcdck, 40ft.3in 16 0 27 0 
Acetos .--:perlb 0 6 0 64] Oulr Yarn. gd.to fine 1410 35 0 | Sersey.......-:0- 0 0 0 0 | SHELLS-M.o-P. per ewe Stayes-Balt 150 0 190 0 
Ammoniac prewt 37 0 39 0 mmon to fait .. 10 Normandy....,...102 0110 0 cole st. ae £810 | New York pipe. 27 10 42 10 
Bicarb., per ton £615 £7 5 | HIDES OxhCowne sdesd Danish. ...... 5.0: 108 6112 0 Maccassar ........ £6 6 £7 © | TOBA 
Crystals, ex ship .. 38 6 29 0 Salted, B.A.&M.V. © 33 0 5 Brittnyrollsdozibs 11 6 13 6 Sydney......... £5 £6 15 duty 382d perlb 8 d 8 4 
ustic, London.. 9 0 9 10 R. Grande ...... 0 0 Baconsngd.—Wtrfrd 64 0 58 0 W. Australian £5 0 £6126! Ohio, per lb bond .j 6 42 O11. 
eet £326 £376 Australian .. 0 2} © 34) Limerick..........65 0 66 0| Bombay ........ 4426 £A 1S Ba viet 4 3 
white, cwt 26 0 26 0 BIO connedivstes¢ © 20 4 ork ..... -- 6 0 6 0 ate ts 
Dry BA KMV. 0 £ 0 6 0 SUGAR—per cwt. t.ded O41 6 
Bulge Goi aes 188 00 . d Continental ...... 56 0 68 Brit.W. India,syrups 9146 © © | Kentucky leaf...... 04 © B 
pate Quinine Cape «o-02 020200. .a.3 3 Hams, York ........ 63 0113 O | Crystallined ...... 13156 0 0 “iid abo 
ward BR wercacsces @ SO COP Tree i ibai.k x. ‘orto , Groce! 00 
pero Vials...... . 6 ee © Zanzibar ......-. © 2} © 6 | Lard—Waterfrd and dec een ¢ s 00 Columban ioe” os 
aE ccs tence 1 BZ T'S sitd Mauritius © 23; 6 3 Limerick bladder 60 06 60 0 — Grainy.... 00 00 duty 85d prib 0 14 0 6 
French oecccwe conde 00 00 adagascar .... 0 2 0 23 Cork & Belfast do 544 0 60 O Dutiwe. i... Sic 0 0 16 Ui ee 8 OO 
sapiictonciant Wak £| GG aig $ dy 2 6 | Memimacatete S$ § | Geena, 2 @ He | “olen iiyes «8 3 8 
n “st India...... merican and Can 4 6 ; 4 
Mine cut .......... 18 6 © © | HOPS,English pewt £2 1 £4 15 | Pork—Amer & Cana- pean sy cota 2 6 MG | TURPNYINE,pewt 2% 6 20 73 ' 
Vermilion Hog. pis $$ 8 9 | INDIARUBBER—nerlh. | a dian per bl... © 0 0 0 | Native brown «... 8 3 8-8 | WOOL. hems ap ia 0 
COCHINEAL 1012 ‘ara, fine .......... 211 241 een, tear ten 0000 i 
ae ae : kaka 780 838 Half-bred hoggs 910 11 0 
COTTON— Mocammbique........ Ripeceis Ceubden.. 0 52 0 ; a 5 0 —> , wethers 4 se 
Tinnivelly c.f.i. .... 0 3:0 9 | INDIGO — per Ilb— Canadian ........ 49 0 52 0: 73°76 Kent see 910 10 
ALS consuming kinds Gouda ...........- 45 0 47 0 6000 “ewes ; 
se Bengal, good to fine 4 8 5 6 | American ........ 4 0 62 0 00 00 and w « $10 12 0 
per ton........ 6 6 16 6 Mid, to mid. 4 4 4 6 | Rick toarr 00:00 , Ueieater do ui. rs 3 10 g. , 
DRUGS Low togd. ordnry. 2 6 4 0 pewt 6108 6 06 00 nial—per lb, 8 s 
open 
Mare te EL. p ctito 0180 0 Medres. elore .,.. : : : : Moulmein ...... dest ie . : 0 g 2 e ree super. } 7 i= 
good 6 23 6 eee ere eene a. o 9 good pose 
China, star 72 6 Kurpah, good to fine 2 0 3 0 e.f.andi:: 6 0 0 0 0 6 0 aversge.. 1.14.1 2 
Peru per Ib 3 ¢ 0° Ordinarytogd mid 1 6 2 6 Gunton Sismee-f. L569 60 “D6 nis Greasyians. to fair © 9 0 10 
cease sess 1.6 © 0 | LEATHER—per Ib. i PGE — Ane. oom 3 9 310} -B 6 Ko] NSW. avr... 1 ot 1 
i Calisaya.’ |” & go} Hides 30 45lb 010 1.4]. Fime.... ....-.... 66 86 .. 0 6 © 6 | Greasy average.... 0 0 
doe Tend, Cn 1 a 16+ ish buttsl4 24. 0 9 3 3 tacit. tigate 00 06 & Grey ave: 0 6. 0 
do 03 O06 do 1o 2 Pout :.., 7 ¢ 9.8 be. , avr. 13 1 
carder. J8 120 0 © 0 | Forgn butts 1628 10 1 SHELLAC per owt 90 00 . OW OT 
Cantharide: Ingd 1 3 3 3 do 950 #411 2 @ | Orange, good to fineis5 9 155 0 66 080 MP. «01 Bt 4 
--perib 610 2 9 | Cape,Ans.&c.1436 @ 9 1 4 veverseeeee A032 O 110 0 160.00 a Jove O hOB 
seconds, @ Cal 1 4 2 3 | Garnet, AG 1270207 105 0 106 0 49 00] Gressya a ee 
. 200 f Skins 30 36 ' . ‘ 
Benjmn. Sum. 07s 16 2-4 Patton, peete, pe to tates 0 130 0 4061 0 Natal avr 1 1 
ds. perewt.. 135 0 | 2 . 01 Low to m -- © 6100 0 ve «oe & 6 13-0 G a anne O 6.0. 6— 
0 0 ) 90:20 § 
Piibanum, drops: 20 0 “56 o | ides...... 08 1 Sticklac, Siam ...... © 0 90} Trencle .......... 7 0 13 6 : 
Kowrie, rough .... 40 9 63 0 | Bheved Hides... 010 1 3 | SILK— Causnep—f.o.b. ib Holland Vie. om1e 
ttsteee £6 63 u © 6 1 0] Bengal—Surdahplb © 0 0 0} 8u % 13 9.00). New in 6 oli 
ides, English 
aie ts @ 1d 1 0 English, 08 1 4) Cosimbuzar...... 10 0 0 0|_ Austrian..........126 6.0 — + *Meatum 0 9 9 10% 
. poz 54 0 75 © an" han tute <_< 2.0. 4:3 Gonatea .........< 10 0 0 © | French loaves, f.o.b. 14 3 0 0 oarse.. © 0 % 
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advanced rates. About 2,700 cases sold, to arrive, TN, second 
orange, at 104s 6d to 106s. Some AC garnet at 101s to 
101s td, November-January, c.f. and i, About 1,700 cases 
for delivery reported, closing at 109s to 110s for TN. 
820 cases, by auction, went 2s to 3s dearer ; second orange, 106s to 
109s; button, 116s. The latter sold, to arrive, at 112s, c.f. and i. 
The market now less active, and the Caleutta shipments have 
increased. 

DRYSALTERY GOODS,—There has been a small business in gambier 
this week, 50 tons sold to arrive, October-November, 18s 3d. 
500 cases China galls, to arrive, at 44s, c.f. and i, terms. The 
public sales on Tuesday were devoid of importance. Some 
inquiry prevails for turmeric. 

CHEMICALS.—The markets do not presentany feature of interest, 
the tone being generally quiet. Citric acid quoted 1s 24 to Is 24d. 
Tartaric acid, English, 10;d to lid. Cream tartar firm, at 69s, 
and more demanded. Chlorate potash, 54d to 58d, according to 
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London Stock Markets Price Current. 




































BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 



































































Dividends (Closing —o 
Due Name. ‘rig é.| ee ae bg 
eae PRUE ts] || Mm ER Samal deeds GB |e) mame ft 
De . 3 red we Nov.5 .. il 14% | | srs | _ <i : aliases 
** ; eeeeeereee a ; 
Otago Harbour Board, 1877 .. ~® ius ws 6 . 
be “| Loans Stk. “sass * 9 esemiecaamivipicamnlger 1921213 16 | 2% Sly.) Sus pa "Koren Wer. 
eb. Aug er. 2 113)5 | Do Debentures cccccccccces (1081) 86 88 8Tlyand 5) 68459} 
he ‘Beebe 7 ile, Mar.i:% par ésp), | Con. Bonds _.......+... 1034, 86 88 | Qrtrly | 3) [P.orD. Brazilian 
dune | | Do June, I} % ..-.-- sap 7ep|® Port Elizabeth hstssasdqpeneen , 20% 8 Loan 1879.. 34 
April Oet.. Canedager.1 Les & Port Louis ........000+ esses emiean 2 JneDeo D.| Do '83 Loan 44) 76 78 
| gol Ris., 1908..g aor rc [8 Bt Louie Chey ech ieek detiot | ADL Oct] 1, [PeorD.| Do 1888 ©... ab} 76 77 
sort Oe | Bo Bend Wie: feu) He emacs a ae Ae et: | AMoe A We arD| No egg) 1h 
oe 8 . .°i 
, Be t.| 94, Sort, Ge. sf ..|104 iff Westport (N.dZ-) arbour Bd..' 1925 104 6 ar8ep, Pur orDwe peailw aa an 76 77 
an. Ju auritius3% Stock ..)} ia 
poke decwgacit ta | swuncmerzar ee [ote vee eae | 
ank of Englan 1883 ? 
*! IndiaBtock 34% red.1931 10849 sie ere ee each, with! Op ire! 1 | Neer (Bulgarian. "a8 | 9¢390i 
Feb. Aug) Bo Rupee Paper nt, (HOES Bete and pow Koes] 307171, | Nov, | Do BME Bde ¢ hp 2 
} Oo Rupee Paper......) «« . ly. ian, 
Bob. Aug.. Isle of Mon 84 Debs. 103 “4 | 717 and t Louis Gity Bonda'6300, Ja. Jly orD. Do 1888 oat v8 95 
CORPORATION STOCKS. COLONIAL & PROVINCIAL § [3° 3i7| 2 ea? | BS Gola; se] 92 9s 
__ (United Kingdom } GOVERNMENT SECURITIES. $e 0D oo 8 oe “f 
Se gt eee) oie TorDwg VO US ...6+- 
pa BONDS LOANS, AND ciosng en eet Fb. Aug) 1 | Jan. |ChineseSer.A7 {100 3 
4 TRUSTS. % |Prices Amount! Dividend Fb. Aug) 1 Jan, Series BT |100 2 
a wae. - arch, 1896 6 100 2 
16,961,688|Metrop. Con., 1929" .... 34,1164:7:| ———- 
tsb Do + Btock™ Shier 8 | 62¢,796|Ja. & July| Brit, Ool., Ins. %, | SneDec| 1 | Api. _— 108. ‘ a 0 
Mi ’ 1919-49 see 5 
638,400|Com. of Bewers (Gity.... =" 194,500) Ja & July Brit. Gulaiin ¢ 108 :0 | Op. 0|none snce 79,Colmblan ny 7348 18 20 
of London), 1905..*.... 3) 104 6 | 600,000 Ap. & Oct.'Can. Dom. Rly ayNv) 1 | *Oct. | we 
1,978,90C|Cor. of Ln. Bds. 96-8"... 36.101 3 | UD savas 6 |112 14 zed. 0 © | 28 36 
216,600} Bonds, 1912" .......... 3 100 3 1,729,700 My & Nov.| Do 1904-568 4/100 1; | Ja.Jly..1 ("June Do' Bonds .. 6 | 18 ¥2 
Byam Beene. : 33, 108, 379,300 inetee pe ins BC. oe 2 At : 7a 3y.|} 1 088 Kos CostaRice A’é qh . 
bam * J . 
UBa0,es abe do, Corp. Speed sbinueane % ‘Ja & July May Nvi.. | .. EeuadorNewEx 


‘863,114 Ja. & July 5 Tove io ‘ ie 12 


1, tenors! Bristol Corp. Deb Stk... 3 


is e sd 
Brigtn Cor. Red 1 046"... 16 y Nv Sue pda ' ge ee mt u 


























5 tos 
1,222,600|Cardiff Stock, 1935*...... 34 15£4°6 | .523,900 Ine. & Dec. Dodolenc. Bk 3 Apl. Oct Jally "86 ov.Pref 3 
494,419/Orovdon Corp. Ired.*.... 3 ripe 623,00 Ja. & July; DoRd.1910-36 4 ant 13 Apl.Oct) . Do Ins. Stk. 34) vé ve! 
1,068, 28 Dublin Red. 1944 ...... 33.16 § | 874,000 Ja, & July| Do Insc. red., Jne Dec Par orDwe es 105 6 
600,( Ou) Mull Cor. Btk., 1043"... 34114916, ] | 1910-38 - 4/111 13 | Apl.Oct; . ie-so2 8 Pe ae 
2,302,15( | Leeds Corp. Sik. 1927.... 4 |120 22 | ',678,82: JIn& July| Do red. $3 984 93) Ja. Jly. Dec. eR 00, 66 6 : ° 
1,066,544| Do de 3})111 13 | .339,600 Apr.& Oct. Cate Ident 18 11 | Ja. diy. Dec, | Dn 1888 .... .? 
1,298,498 | Leicester Corp. Red. Bux* 3 114 18 | 879,800! Bosh en ae... ... j1l0 12 | Ja Jly. Pur \orDwe| Bo Fag. Ln.. 6 a7 - 
6,698,717 severpest Corp. Stk®.... 393214 2: 474,400 Jne & Dec.| Do 1881..... . 4 108 Ja. Jly.| Pur! orDwg, DoC of Paranaé) 27 
8,776,736|Manchester Corp. . “4 1137 3a | 697,€00 Jre & Dec.) Do 1917-23 .. 4 lle 16 | Ja. Jiy. Dec. |Greek, 1881 .. 6 
1,o0M,0re| Do Cons. a 1628... 3 \¥0s100 | ',198,625 Jue & Dec.| Do Insc. 1923 4 jl4 26 | Ja. Sly.) .. | Dec. | Do ase eee ; 

6,121, 976 Wo Red., 1941* ........ . 3.2034 44 701, 895 Jne & Dec.) DoIns.Stk 83 4 115 17 | Ap) Oct ee Do Re 
dine =. sti 8 666 Apr.& Oct.| Dot Cus Ine.¢ 1113414 | Jue Deel -. | Nov. | Do'90P. iar) 8 
$33'830 Newcastle ty red, | cnters Jan.& July Do Con. In .. 34108 10} Ja. Jly.| PurjorDwg! Do Monoply. 4 | 33 35 
SP a cxecvchesinsarsts 116 16 | Te? ‘600 May & Now, Ceylen ...... 4 |108 lu ly. | PurorDwg!| Do Fdg. '93.. 6 
894,120 Do Irredeenable...... 3§ 1194204 46, 100 Feb. & Aug} Do Inscribed 4/116 18 | Ja. diy.) Des, Guatemala .. 4 | 25 30 
$,060,000|Nottingham Gory. =. « : 104% si 910,000 May & Nov| Do Inscribed 3 | oe seats Ja. fe JY. Hawaiian ..6 |100 4 
469,000 Plymouth Red. 3 1034 4;| (26,600 Mar & Sept|Fijian Gv. Deb 4)/103 3/none, ance Tl Honduras, ‘6710, 5h 
704,000 | Portsmouth cam . 34 112 i6 |1,085,114 Feb. & Aug Jamaica Insc. 4 |112 4 a ‘T3,none ‘snce'71| Do oops ee 
det To Shetek a “tons, gi sie 8 “aio Maga Maurits Cons eee Hit ae 4 | osteo 

070 eMe ‘ ( 69, | ov, Mau 
ee eer sere -3 i301 2 Deb. .... 4 103 6 prem P.orD. tealian (Sard) 
16,040/8' thampi'n Corp. io4s.... 34/108 & | 480, 749) Do Insc. iver 4 |116 11 me ents t 
297,200|Stockton Corp. -- 43/106 8 168,700 Mar& Sept|Natai....... . 49/122 ad * Jiy.| sDec. It . Gta 6 
800,000 | Swansea Corp. bon bP teres /115):6:] 211,000 May&Nov.| Do 10-40 .... 6 |102 4 | Ja. Jly.! Dec. 1862 Ma- 
122,624| Weymouth Regis, 1918*.. 3 /:01g 23] 275,182 May&Nov. Do Cons. Insc 4 1112 i4 { rema. Rall. 6 | 80 $3 
60»,800| Wigan Corp. red., 1921*.. 3 [1024 3; |} ..026,444 444/Apr.& Oct. Do do 4 113 * Ja. ww. | 2 |*Apr. Japan, 1873.. 


160,000 Windsor Cor. red. 1918 .. 3 {101 2 1,608,025 Jne, & Dec, 
__ 600,630 Wolverkmptn Corp*.. 


* Free of Stamp Dew. 
CORPORATION BONDS. 


Do Inscribed 34 10t 6 
+ Bh113 146 or aJiy.|New 5. Wales, 

1896 to 1902 6 \100 10 
210,000 Ja, & July Do2% drawgs 6 103 6 
1 aes see eae uly| Do 1903-10 .. 4/2 6 
813,700 Ja. & July| Do 1882 Loan 4 |103 6 
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11,249,282) Lon.Chatham & 
89,950,706; |Lond.&N.-W Western taal 
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RAILWAYS, 
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10,(08,47 74) Lond.& 8.-Western, Cons, 188 0 
1,576,030) Do Pret. Con. Ord... lite aT 
1,576,030) Do Def. Con. Ord. ....| 61 @ 
1,338,360|Lond., Tilbury, &. Cons, |115 17 
1,085,323) Man., Bhef., ne, Ord,| 63 65 
2,213,420) Do Pf Df'rec. no div. )| 86 8 
3,313,630 Do Df patties pdPtj| 23 4 

1,086,840! Mersey, fully paid, £20..| 1 % 
6,281,83C| Metro ites Beet --| 66 
3,640,016 916} Do apie Land Stk, .| 19 8 
2,250,000) Metropolitan Dist. Ord.| #47 

83,765,432| Midland, Consol, Ore «1638 4 
6,741,186 North British Ord. Pref. ot nN 

162,660 Ordinary ..........| 9986 

23,212,095) North-Kastn., “ Consois’ |16l¢ 2 
2,020,400] North London, Cons..,..'g0 20 
3. $30,140)! seni Bocte Ot Stafford., Ccn..... Ci 
3,83" 130 18/Soath ests tern, Ord. ..../199 2 
8,429,930) Do Pf be. _foe, no gy 113 
8,429,930 Po Dt ntil6y, ats 4 





6,192,284 Vale’ “ . eel 
640,000 Waterloc & City, £2 | paid’ 2 % ot 


Linas Luasap at Fixep Rasta 
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3,686,300 Ja. & July| Do Inscribed 4 |1084 9}] Fb. Aug Pur jorDwg) Do 1838...... —————————| 
ee esse Apr. Oc Do Inscribed : im . Ja. diy.| «» | “July Birkenhosd «........--. ‘LAN WAOW i 41 
578,200 Ja. & July |N, Zealnd,1914 6 |117 9 | Ja. Jly.| 3 |Dec.’96|P | pp — PE Northn, #3 # 
| | 10166802 Maya Ney.| Do Looe, Bik. 4 |108) 6a) M Ms +A wee| Hoang Do 44% ---- ‘a iccsine tae 
Name. g.2|Olosns| | 407,307 Jerk July ‘ ot Go| Mt artep 1 prch's Delius 8 Nottm & Grant. R-& 0. Gt, Northa, ia 
x <a $00 Maya Nor. uebec ro) : 108 10 Grey, RB. Nottm. Sub. 3) % min. . Gt. Northn, 16 i§ 
adi ae |Ma: ov. 1906. ....6 2 oCcKs 
6. Auckland Serious Board « |h08 10 723,006\ Jak July Do 1919 eesee 44 106 7 ly. ee Preseno Dassxrvas oF 
6| Do ad 1917/1079 000\Ja. & July| Do 1912...... Vy. “taal eae | BORE vase loam. ame, 
¢ |Borough of Napier Oon......_|t01s\1i2 18 | 72208 Ja. & Jnly| Dot Bas Mav Rv = —_ — 
7 | Boro agh of Timaru (¥. Z).... -/#910/118 30 Seay Seem Fb. Aug] .. | “July Salvador...... A laa 
6 ess. 8.) Storling.....-+.) 0103 6 | 765,600, & July Queensland, Qririy.|| + | Dec, (Sam Luis... ¢ aah 130 Brecon & Merthyr A. wis 
6 \City of Auckid “Gons. Act, "7 aaee 29 | \y967400! sa, & Juiy| Do 1913-16 .. 4 Nv| PurjorDwg\Santa F6,'83-4 6 8.80018 Qaledontan......... A (1 
: ote bauer isa =o Ja: & July| Doln. 1016-04 4 Apl.Oct| .. | Sept. | Do W 314,330 Cornwall Minerais, 4 |e 3 
4 | City of Cape Town, :} sie 112 14 [2887188 /Ja. & July) Do 1161 Do 0. B4a| 2790 
6 (Sty of Ghrinicharch (Nt Z.) .. 1026126 29 se 6 Sal e haealia, | Ja. Sly.) -- Si tao| Do Guaranteed .....- we 
Fay of Dianediny Deve. oo... eee tar iy | O0hT00\Ja. & Jaly| Do 1901-18 .. 6 Js. Tly.| 14 _ Bos pot ie es 8 oo 
6 Do Consolidated Parte 240,000 Ja. & July} Do .911-1920.. 6 | sd «<ilverMort.6 10 3) 1 ee eee oreee 4 a 
4 |City of Hamilton, Debs. ,860,700|Ja. & July| Do isv0-1016.. 4 Qrtriy.|u'ne wot Wurnenn ioc iceoee $e 
6 \city of Hobart Town «ua. gee yey hy = df dae Dee! -- aon Great Rastera.. 2, 610 
5 \city of Melbourne 1907/162 iy |4+965,300| Apr.& Do 1916...... 4 Avl Not Jan. | Do 1880 vee 4 {108 13,619,088 Great Rastern........-+ $ [tpg 
tal tye - wocsccvese 927/105 7 }'s673-200 Apr.& Oct.) Dolns. 1916-36 4 Ja. Jy. PurjorDwe Transvaal .... 6|108 10 13,19; 380 Great SeTanerD ..n-ooee 3 am 
6 |Olv ~~ Montreal Bteriing.... | 2 105 7 stan eter Do 1508 : + a6 verre : 100i 1 etKe tt Dd o-secee Sinteid coee MG 
: Bo ot of a eeccecccsercessces é « [ee & 1,000,000 Ja, ‘sy Do l a 1 Suspd. Do Bas.,E.T. 34 905 + . “hire &  % see ‘ jw a 
sin pats eoceees $34 »,766,500\Ja. & J Do Ins. 1920-40 34! 99: nn 93 95 | 12,079, oe ict ages 
4 Bo Bar teen. ee Btock 22] 2. |x00' 7#]{,0v0,000| Do Ins. 1920-40 4 104, 64| MarBep) .. tom, eo. 4 [10 
© [city of ttawa ...........-+./1004)110 1 | 274,660 Mar& Bept Trinidad .... 6 107 ee 
i! Do 4) % 20 year Debs. ......| .. 07 9 petra Do Debentra 4 Marfep *° 48 
6 |Ouy of Froviaenee Vou Bas, 1896/1300 3 }4600,000\Ja, & July | Victoria 99-1901 4/102 DP) se we 
6 \City of Quebec Con., 1875 ..../1906|113 15 6,000,000|\Ja. & Jaly| Do 1904...... 44 J *. ee "4 18 ; 
6 | Do of 1878 ....... 0.00.02... 1908/126 17 }, $63,000\Ja, & July| DoKly.Ln.’8 4 |102 a Jiy.| »- ‘34 
4 | Do Sterling Debentures ....| .. 98 |3,346,700 Ja. & July} Do insc. Stk. 4 3 ws 
4 |Oity of Rome ana vo 8th Issues| «; 34 7s 9,336,000) Apr. & Oct | Do Insc. Stk ¢ jn Hy. * = § wt 
6 | City of Rosario 8 zo [6.c0e.cooiva. & July Do Ln of 1885 4 a i 3 *@ 3 
© |Gity of South Melbourne 5 “|: 104 ¢ }!2000000\Ja. & July} Do Ins 1921-83-63} y 10 
6 |Ci of Sydney 1904 108 11 2,107,0U0 Ja. & July Do Ins. 1911- Aug Pur Se 4 1 
4 | Bo Debentures ...2...222/1912|105° 7 ten eesigs oes Westa. Aust. 4407 9 455,680 wesseessicicceceee Misa ip 
: oy of Toronto oi a 108 S| grs'eez Ju. @ July] Do Kasse § | ‘©The drawings are yearly in the case of] H211,cu5/Metr miosis Bis § 
a Sterling b. 1898|108 9 1,876,000; .. | Do do iwi. stocks to, which asterisks are prefixed. In] » 1),"g9i aoe verecesena 
6 De Gen. Gon SU panied AMOR vidinin doniaisewstissdhib dh Bhcinion ieodlgediemenien almost ail other cases where there are draw-) 71st) i:0) , North British........++ § 
4 | DoBterling Bonds ........|1998'1 §/ FORRIGN STOCKS, BONDS, de, | ‘Dé ‘hey are balf-veariy. Ui brevess| Boren eaters cc-c.nc 
$,| Bo focal timp. Bas... eas {| (Coupons payable in London.) | FORKIGN STOCKS, BONDS, ée, | 1,001.04) Do, oi jog0 co 
. Clty of Wellington Con. Deb, |1907\118 - 1,912,381| North Statford. .....+++ 
$ | Do Waterworks Deventares|1030 1a HT dends Disi- einen we care 
1 6 ef Winnipeg Debentures|1907|1 dends Do GO secccccccecese :6 
8 Debentures Ba @ oo LOE Ne ii aue 349,666 GO cccccersccceee 
4 oe OS er Gtd.}1 19%5)1V4 6 ne mee a eee eS irae Vale SRST 
Seabee) Measham 4 Ps raoat ta ; 
9 a a. ee 
Se ae inal a  laceedie Basak | MEI] _ uanaszann Ouanas 4#0 
| ‘Do Tramways Trust seesees 1914/1009 11 : May N 77 2 
& | Napter Harbour Bonde : “ist 8 | tarp Apr. ot mi0t | 141,104 Oalodonian Gud. acne 
. Sees ae Brd.. 1900 10! 3 May Nov. vs | 3, zits Cons, Guar 
: De - boosh BOSS 8 Avr Oct! e Jan. July nat a 38 Furness Oont, 
t avant * ‘Ss Do Lin 34) 30 32 | Quarterly or 8] S846 Giang. & 8. est. 
$ |B ibeeeaeas ses yo Isset..b 674 th wnareerty wo 1} , 478,08) Basterpiidated 
ee ie: :: Fan. Lai | gino! ABs Oe 2a SeeteS aD ortnorn Perk. 
| De eee ereeeceeecees Bonds 6 94703 Jan. July 833 3,044, Gt. N 
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GUARANTEED | SHARES AND StocKs—Con. _ British Possessioxs—Con. 

































RAILWAYS. 


AMERICA » Stocks.—Oon, 


RAILWAYS. 
AMERICAN TOCKS—Con. 




































































Ulosng) Preseno Closng| Present, a Real 2! P nt pea [Olowng 
6 resen - a 
Kisoant | Name. ae Amount. Mame. Prices.| Amount.| Name, | Red [Prices Amount. | Name. \Red|Plo~ne 
e A EM Burs 8 Sas PR ee — zs 
7,608, 630'Gt. Western, 8 jin 73 | 1,140,000 ‘Cal ry & Edmonton Ist 2,316,000/Chic, Burl. & as 1901/19 8 20,000 Eastn. Riy. of Mass. 6 |1906 116 
11,361, iF Br rttdnted a jit 73 Mertonue ie Bonds .. : 78 81 | 26,921,100 Do (Nebreuts Est 4) .. | 68 02 710,000) ‘Litinois Cen. Bk. Fnd.6 ages 106 * 
2,605,989 Lancashire & vores. - ‘s 188 io 316,400/Oanada Central ist Mt. 6 /105 7 | 3,804,600 ae. ae & St | 600,000 evccscccceceee O (1895:100 2 
tet.) Landon, Brighton, &. 4 660,000/ Canadian Pac. $100 Shs. : | 6h 63 Mt.8 W Div. 6 |190p| 08 12} 900.000 Do... ceceeeee 5 (1006110 13 
Consol hated ¢ Guarntd 6 170 72 {7% 4191,600) Do ist Mort. Bonds... 5 \116 17 | 1,600,000 Chie St Pal | 1,033.40) Do Bonds ........ 33) .. | e7200 
15,100,406 ‘London & N.-W. Gtd... 4 jLS@ 41 9,362,500 To 40 Yr.Tnd.Gt.Bds. 84 104 6 La Crs @ Davo. 19193 6 | 2€6,800'Lehign Vai. Cons. M. 6 (1897|/105 7 
‘797,980 Lon. & 8.-W. Cons. Gta. 4 {186 4: 781,2%| DoInscribed . - 83,104 6 | 6,680,000} Do Hastings and | een et Nash. M, 0, 
1,066,083, Man. Shef., & Lincoln, | 8,182,125, Do Consolidated Deb. 4 105 6 Dakota ist Mort. (1910/195 29 |. .& L. div........... 6 |1902)10" 10 
Ist Preference. seeeeeee ais 46 | 760,000; Do Alsome Branch, | 1,860,000) DoUhic.aL.8.istM 5 |1921/106 9 | 100,000, Memp.20bi0,19tM 7 |1901/117 20 
1,r01 428! Do Rent Charge...... 132 34 | tet Mortgage ..... + 5 (116 17 | 26,340,000; DoChic.&P.istMt. & ‘1921 /1.3 30 | 800,000/N. York & Can. Bds. 6 1904/118 26 
960,000 Met. oe fidiand i. 166, .000 Demerara Orig, Stock... 3 | = = 1,300,000 Do Wisconsin and | 2,000,000 New York Cent. Mt. 6 |1903'118 20 
| Rent Charge .....+. 4 1 24 26) = 115,000! | Do Perpetual Pref. .. 7 | Minn. ist Mort. 6 931/107 19 |38,000,000.N. York Pen. & Ohio 
260,000) To Perpetual Gtd. -<. 4 12 92] 60,000 Sma Bay & Mt, Bischoff1/9 “24.13] 4,000,000" Do'Terma Muge. 6 1914 18 12 | Prior Lien Bonds, 6 |1896 103s 1A 
; yee 121 Midland Con. Per Rt.Ch. 4 j1s9 41 139, 200) Do Irred. Deb. Stk. .. 44! 82 84 | 3,083, Do Chic.& Mis. R., | { 2 ar08) Do Equip. ........ : 1903) 97 99 { 
6,994,577| Do Guaranteed Pref.. 4 139 41 187,500/Gd. Trk. Georg. Bay.&c.1M 6 97109 div. Ist Mort... 6 1996101 4} 226,400| Do do............ st 910 97 $9 
£,311,384 North Brit. Con. Lien... 4 135 37 | $2 476,984, G. Trnk. of Can.Con. Stk 5§ *%/ 17,8 6,900! DoGen. Mt.“ A’ 198) 93 94 345,4| NorthCent. Con. Mt. 6 |1904'to7 19 
9.444.120, Do Con. No. 1........ 4/134 26 | 6,219,794) Do Guaranteed ...... 4 | 46s 7)| 1,038,000 Coicago & Tomah .. 6 1906112 16] 66C,800' Panama Gen. Mort. 7 1897/100 5 
; 2,500,413 North-Eastn. Cons. . see : 139 4) 3, 420, 000; Do Ist Pref. Stock .. i) 364 7*| 18,000,000 Chie Bt Lou. & N. ~ 6 (1061,.117 2: ore seeireane lv. Gen. Mrt. 6 |1910,139 31 
: 450,000, Do Steck. & Darl. A.. 6 |179 72 | 2,630,000, Do 2nd do.........+.- | 246 4b) 44,470,000 Chic. R. 1. & Pac. ist | | 4,693,800; Do Con.Sk. Fd. Mt. 6 |1906 120 23 
1,060,000 Do do Band C .... 6 1-720 | 7,168,065 Do 3rd do............ gs Mt Ex Coll. 5 1934 1037 5,000,000 Phil.& Erie Gen. Mt. 6 '1920/132 34 
#.162,747' Do West Hartlepool /13% 49 414,300; Do 2nd Equip. Bds... 6 190 22 4,163,000 Cleveland,Cinn.,&c., | 1,390,800 | Phi. LR Gen. | 
1,170, North Stafford., £20 pd .| | 83 34 | 4,270,376) Do Per. Deb. Stock .. 5 (114 16 Wabash Div. .. 4 1930, 62 98 | 6 |1911 193 25 
*200,000,9.-East (Rd. Ans )é1 0/6 pd 23 3 10,393,968} Do do dc 4 39 a2 | 4,000,000; Do Mich. Div..... 4 1991) 92 94 | 1,872,800) Do Steen rt. 6 |1807 105 7 
04,200 To Comrolidated Gtd. 44'160 62 ( 2,743,080 Do @.W. Per. Deb. 8k. & juz 10 | 6,260, 000 Colorado Mid. Ist .. 6 1936 75 80 | 1,353,400) Pittsbrg. &Connelsv, 6 |1926 130 32 
Pave SHARES AND Brocns, with | ®11,!°0) DoNth of Can IstMt.6 45 98 | 4,835,040, Do Cons. ........ "$1940, 33 $7 3,000,000 St. Paul , Minn. and 
Teepe CONTIRGRET O8 THE PROBISS 400/400 Hamilton&N.-W.1stMt. 6 | 97:0 | 6,000,000\Del. & Hud. ist Mt. ee P 4 |1940) 90 92 
OF BACH SEPARATE YRAB. 520,000) cematee ist Mortgage.. 4 104 6 Penns. Division 7 1917133 38 | 8%, 4008. aN ‘Als Gue, 6 |1903 113 15 
ee er ee ree aan 640,000, Manit’ba& N.-W.1 MU. 1933 6 27 42 | 2,000,000) Do Mt Bés(Lonis) 7 1894! 25103 isan) Daud Pac. Ja. $ jhewe ue is 
{ 100 "000\Melb.& EL BayUd.Ob.Bds 6, j100 2 | 28,434,000 Den. &R.G.1Con. Mt. 4 1936) $1 83 ‘8 | 


£ 
sore.208) Caledonian, Pref. No. 4 134 $- 458,°00| Mid. of Can, Str. Ist Mt. 5 87 90 ee Do Imp. Mort. ..5 1928) 76 77 
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' $046,342, Do No. 2 ........-0++ 4 (224 38 | 1,072,900 Do Cons, Mort. Scrip. 6 | $5 88 | 1,072,000 Detr,G.H.&Mil, Bds. 6 1918| 98102 
1,680,800} Do 1878 ........0006 ey i6s $7 104,300| Mntrl.& Chaplin. 1st 5 93 93 | 2,876,500 | Do Con. Mor: 6 |1918, £4 98 Forzien Runwan, 

952,996] Do 1884 .......... weee 4/133 35 | 400,000 Nwfndid. 1stMt.Ld.Fds. 1 | 40 45 | 4,800,000/Galvst.& Harris. 1Mt. 6 1910 99 ae eee ee nnarnaaicad 
" 1,243,878, Do convertible ...... 4 |ir3 34] 800,000|New Brunswick 1 Mt. 5 117 19 | 2,728,000) Granda idehind. Amornt.| © | Name osng $ 
404,080) Cornwall Gon Bret vee ge 2 3 149,%10], Do Consolidated Deb. 4 ‘ 107 9 aliens t Mortgage ‘ic 7 |1899 ‘114 18 er. inne ee 
1,300, rness, Con, Pre 5 000, 44 A “e lat 
f maeeel De Prot Btock Ao. Sli as | asteel Doter Mort, Debs & | sel Chic.& Spring. Div. 6 Liesahen 8 1 ooo| 20 20 Alagoas, L... vee) 1021 
1,602,150 Glasgow & 8.-West. .... 4 |134 36 | $2,000,000/Ont. & Quebec Cap. Stk. 6 |150 52 | 2,600,000 Do Mort. Bonds. 3a 100 3 a,2' 0.000 100 Antofagasta (Chili) “and 
1,655,941) Do Pref. No.2 ...... 4 |'33 35 | 4,007,381| Do Perp. Deb. Stock 6 135 *7 | 16,000,000) [ Gold Bonds... 41962104 6} © || Bolivia ....... 00004) 105 7 
: 6,098,798 Great East., Con. Pref. 4 134 36 | — 676,000' Quebec Cntl. ist Inc. Bds 12, 9 31 | 1,700,000\[nd. & Vine. Ist Mt. 7 1008121 23 | 850,000 100) Do Debenture, 4 5\% 100 
( 9,625,000 Do Redmptn Btk., 86 4 131 33 200,000 St Law & Ott. 1st Mort. 4 103 6 1,402,000, Do 2nd Mortgage 6 (1900) 105 8 —— 100: So arenes Gt. W. De | 66 68 
: 700,000 Do 1881 .-.........+. . 4/13) 33 | 820,450 Temiscouata Ist Mt Db. 6 | 25 99 | 3,000,000 Lehigh V all Con. Mt. $ 1923 117 32 and Tacna..... oa 41h 
a 1,499,952 Do rf % till 93, then.. 4 (130 32 719,000/TorontoGrey,& Bruce, Rl 10, 000,000) Do Ter. Gd. ...... & |1941/108 it 50°00) 20 Bata 1S Fee ee Ge", | 130 
un Sean =P lids 301 208, 600, Wel chgtn Onay & Bde jtlts 4104 6 af 000,000 Lone Ishi id Bae. s 1930 110 3 see *S Bilvas Re Be Bee) oo 
Sebedatesenyee | e e . | 
i 1,365,000) Do 3} Convertible .. 11d 13 fof Gan. BacieMe T 198 100 | 1,960,000! Do nk Fd. Bae. ; 1910'108 12 11-380 20 Brazil Great Southern..| 3, 4) 
) 12,819,620 Gt. Northern, Perp. Prf ‘ 137 38] 170,000, Wellgton & Manawatu 6,000,000; Do. ist Mt. Bonds, | 610,320 7” —— Imp. Central 
: 11,666,612 Gt, Western. Con. Pref 6 |170 72 Shares, £1 paid ......6! { %} N. Orl. & M. Div.6 |1830 122 24 Bahia guar. ¥ | TZ «eee 60 68 
) 14,003,187 Lanc. & York. Con. Pret. 4 |134 38 400,000) Do do Debentures... ¢ 110 12 | 4,000,000! Do so-seAdietBée, 6 1894102 4] 431,600 100 Do6% Deb tse “ 08 
; 1,600,000) Do Pref., 1888 ...... 3 118 20] 219,480 Wind. & Annan. Pref. 6,129,000, Do Gold Bonds .. 6 1931|108 8 {6,600,000 100.B Ayres Gt south, L.ju2 4 
5 6,190,318 L., B., &9.C.Con. Pref. 6 |169 71 Shares, £20 paid...... 4 18 14 | 19,976,°00' Do Unified ...... 4 1940, 77 79 10, Do und Issue.......... 0 10} 
T 3,172, Ly 2nd Consolidated 6 |168 70 199,009 De Debent ioe Stock 4 64 13,080,000 Mauhattan Con..... ; \1920 100 2 3,000, Do oem e 5 AH-eee LID 2 
it oes, Lond., Chat.& Dov.Arb 44|i0f} 6¢ ie 1,000,000 |Mompbis & Chatles- \ | 4,600,000, 100; Do 4% Deb. 3 oeee(J12 14 
gee oct evece i ise | Mamabesdereee te US lemma ae A iil al eats lm 
‘ 5 i , nt.......6 (191 #03 58) | | _ Ord, Stock..... loans 
Se ae fat: St S| aunnscas ouanun as Huerae Manlcan Nat Tot --¢ 19e/ #Uma| Gegaee DOL g brecaeaey | We 
, 0 steeeeee AMERICAN SHARES AND Bonps, v9ATO, ond .......... 6 og OF Az 
1,835,872 _& Pesteclicnas . 34/118 20 ete 1,382,000! 1921107 12 | 181,473,100 B. Ayres Northn., L.,Ord 
i 400,000 cates Tilbury, &c. .. 4 |128 30 | Present o 3} Ecco cick : 126,200 100 Do 8 % Preference ... . 145 ub 

8 1,100,000 Man., Shef. & Lin. Pref. 4 |124 26 | Amount ene  § |Closng | Mort. Bonds .... 6 1996) 93 98 | 154,605,100) Do 5% Mort. Deb. a] Lib 18 
? 1.008,000' Do iee2 . «+ {USS 64 or 8.2! Prices 8,261,000) Mirn,SaulteSt Mari 1,000,000 (100 B. Ayres & P.7 23 95 
: 1080; Do init : -s so aot Pe nine 39,774 ooo] At seme. ul Bl ¢ : 5 8 a atest 100) Deed aon bia 47 4) 

1,600,00| Do 1876 ......... 126 i146 4 SHA “eS 006,000 Nashville, Flot : $20 100 B. A ray Bi Gr ik 
: 1000] Do convertibie, ‘70 °.. & |l43 4¢ orem Alabesa a S.A6%Pret.| 10 | s¢ st} Sirens Flor. and ... | 90 94 | "88:200| 10] Dot % Pref. Shares bel “ tok 
3 1,380,000/ Do convertible,'8i .. 6 |!40 42 156,600, Do B Ordinary...... 10 | 2 2¢/30,000,000/ New York Cent, Mt.7 1908, 126 30 | 41,259) 10° Do Sunchales Ext.8hrs) 134144 

4 1,600,000} Do URED scseevveeeess 4 |(2i 18 | £806,400| Atlan. tet Lansea Lineal 10,000, 40 Do Deb. Bds. .... 5 |1908 0 16 [3,216,333 100 Do 4% Deb. Btock ....| 9g v5 
i. Hed ane 3 1. au tatanee : : = ui $ Rental Trust Stock.. ; 82 84 il, a mA @ Deb. Certs: . 11905|1C7 9} 96,000 7 Ares Val Transdue' ‘ 
= 260.00] “Do Irred. Asbo. 4 130 32 to1aszz |Atchinson, Topeka, &e. aa | ofh8 a a ist Con. Mt’ Bds. 7 (19201136 40 250,00) 10.8. “Avis Western ra essay ein! 

’ O BEE ccccces . 0 . e 
at 3,600,000' Met. District .......... 6 | 92 94 Me an eeu) Ceoucrai of New Jersey rr 1933 vie Bein —-. aa 128 33 30,000 io Do Preferred. . Ia 11,13 
95,703,788 Midiand Con. Per. Pref. 4 |137 39 peony re eeate Pacific .......-|100 00 | 15 35 | 33,697,400' Do2nd Con. Mrt. 7 ‘1960 73 75 }1,163,457) 100! Dod % Deb. ......00.. 99 lw ae 
DE 8,860,198/North Brit. Con. No. 3 : 129 31 [60,298,600 Chesapeake « Ohio... [tue 19 19,} 6,600,000 N.Y. Ont., & Wsn. ist 5 1939) 2 14 4.716, 080) 100, ‘Vent. entine, L. ...., @3 87 Ge 
ot east] Dok. &G. Pret |... 41/140 42 10,820;¢00 Chic. Gt t WestnPri,“A’|t09 | 19 20'| 7,625,000 Do'md............ 4 |1902) $9 ot 700,000) 100 Do 6% Debenture Sti. 3 82 at 
7 ag) Bole Hear Mie yas ero one A egaeua) Sean Stn MRAM ABR) toa Op ean ad 
’ ie '’ ’ ee! yee 4 A 
site| 0: dens Aisa it it eee obese ss [a Peat er He Real eee At eal ae). 
0 s4,114| Do do ........-.-., 125 25 |34'000,000 Den.& RioGnd.Cm_Btk.|1¢0 | 10212i| 6,000,000" Dolinp, & ex Bae 6 | iss nae tt | {he1831 10/Oosta Rice sens. 2r. ei | : & 
0) 1,004,90 | Do Con. Pf.rd. Ag., 90 ‘ 123 26 +650, 000| Do 6 % Preference ../190 | 33454 | 1,600,000) po Ad rteter$ Bds. 7 19246 9 16,447) 20 Donne TherOhris,L.7% Pe 44 42 : 
‘8 1,600,00| Do Con. Aug. 18¥3.. 121 23 1606,776) Niinots Aneel acacia 100 | 94 95 | 12,266,000; Do 100-year Bds... 5 /1990' €9 71 16\Dvinsk and Vitebsk, lL. ..°.. ‘ 
L260, Eastrniilyth & Tyne) 4 lias #8 000,000 de t% Lad. Line Stic 100 | 9¢ 22 | 4,202,000 N. Pac. ist Mt. Bds. 6 |1921 118 17 124,000 {| 16 seevesee! i 
oA 11,004 f4u|_ Do New Pref. '76 .... 4 |137 39 600/ Lake Shore, &c. 138 40 | 19,216,000; >>o Gen. 2nd Mort, 6 |1933| 90 93 668,000 1 oe) aes Argentine, Io beg ie 34 38 ; 
0g Tes. N- London 4a Sani 5 hI - S 2000 ‘Louleville, & Nesiviii| oo 100 | 5 53 We 75s aes) Do 3rd Mortg 6 1937! €4 67 | 360,000) $3 Do 06% Pane oe ] 
es #11,0W0 North § Staliordshire: 6 |166 67 nner *"Oom. Stock’... ‘y09 | 8 10 177070 Obioniia iio Me. 6 at 77 80 306380) 250 100! boss Debenture se ie ’ 
mie ranWeehha oe 44/149 61 eal Missouri, Kan. & Texas| joo | 13114 | 2,152,000 Panama Subsy. Bds. 6 1910! 98 97 | 165,000,100! Exten. Deb. 106 : 
5 ial Ky waa Salad bt [eataas'300 Now Zork Goi toe | 2 | Soo ooo Se Do 4} Gold MK 6 heaslane 30 [t-AORCO0 200 Taso Dobomtare Meri," a 47 fi 
3 tate ‘Do Preference ...... 6 |168 70 | im London 48 144....\199 1018 2h 3000 000 v Trust 4 (1pt4 108 7 | $6,000] 10.La Guaira & Caracas...-| “7 8 ze 
: sista RG S18 RA ata | lap tale a | Ra By rt soo fk 8 i} 
I. a eee *: : ouney oO. 18 | ’ 
a tspian Rattwars ea aero Wonca Bats | sat al Skanes] Stee OME ee gu 2 | A) B® sence] | 
a f i, MO, cccies 6 |19. / 

= £30,000 Hengal & N. West, Lod. li16 10 emerge ihe Prevensed Beane 19 | Thus$| isrso0se24| po za Hoe.“ a Si Hw a so4s100 aan ate ns 

M 1,000,010 Bengal Centra), L., Gtd. 34 (62,629 Ohio & Missip., Comn. ie ++ | 18,000,000 Pite, Gian ke &c.G.Bds 4 Hons as 5 1,011,960 0 Do 2nd do aw 36 38 ei 
4 tani earl Baap GE ths | Sepang ee 19 | ands | SOOMIPLE egndaad sey ag [aril and Urtew LS 

« eeeesee ‘oledo 
4 seeerpem. coe rant: } i - inne iy F Vayued ding 0 es eae and Grud. | 1926) 63 67 eee DoS hie rl Seat 

€ pyoade ; Umballa and K. 47/| 9t 94 7 Penns. --/1g9 159 61 | 1,071,000! g¢houlsa San Fras. © ' | 26,638 Nera Liege = 
a sen mae em Bengal ian a "ot oh asco ‘Yost oN ootere) .. | 6 @| 6,106,600 de Bas ios 9,626; 90 Dog. 6 Bef 9 3 
* ys Do “* B” Annuities .. 9/| 294304] 2,490,000 atLow Bag. 67% IstPref.|199 |104 6 | 6,000,000/3¢ Louis Bdg. ist Mt, 7 1920 129 34 95,05: 10 Nitrate Hallways, Lim,.| 16 1 
2 le, aot My ype PE ane es % and = Stk.'1090 47 60 | 18,568,000) 3¢ Pool, Milne mn, and lie wis 10) po Treva oom eeeol ‘, ¥ 
nn. Man, Mani 933 10: ferred ie sees 
. $24,900, Do Annuity B...... fit) 90 3 tock . 109 11 | 31,982,000|g¢ueh Paciie tet Me. 6” 1906 10y 11 | _ 404000 000) 10|N.-K, of Uruguay, Li br! sau’ : 
4a 3,479,779} Do j 
* Def.Ann. Cap. Gta 1,860,000] aaa Hail. of St Lou. 6%'100 7,000,000 Term. Rd. Assn of St. 119,620) 20! aw -W. of ee Boe ee ee | 38 au ; 
41 3,010,290 ped, sth surp.profit 76/3/134 37 (60,868,600 Union Pacific ........ +100 Louis 60-yr Ist Mt, 44|1039/106 8 00! » 32 i 
4 Cas Deane 136 39 |28,000,000 W, 21,049,000 /Texas& Pac. istMort, (2000) £6 90 sai bo bas d Pret reterence is 9 
at w;o00;00c!g 40,3? Deb. Stk... 44/143 46 27,229,000! Qnion PaciticistMt. 6 |1896)104 9 b. (Sunyr.to Aldia)|"11 
w | Debenvure Bik; § (196 $7 1'538:000|yiekateg-Shreveye, | "| 2 ia 
8 | Mowing. Mid 1. Ged. «ih, af ; fe, PriorLien nGold | te Boe re, ke. Deb, Bt.| 10 15 

oats e. 8 eeeresose itbsk £4 
+ sevesecene 6 [161 68 8,000,00°| West Penn. Gold Bds. 4 |1928,100 5 pobeade By. 6 & Ope. f° at 
% Do ¢e dnpadea:¢ nooo Sings 3 7 “Liotia0 Waealings Lake | ak lae bes ot se at ee 
o and’ Rohlikund 1,600,000 e Krie and Dunabn woiel ce 
Be Debenture Stock .... 4 |10@ 3 * od Bonds 6/1928! 96 97 006 Claro 8. aulo"..-. +) dai 
a Robilkund & Kumaon L 64/116 20 4 % Deb. Btock...... 
ft Bdel. A” An9/11 us § i Sreaise Bonps, &e. Rere Sardinian ......+. "sh ‘ 

@ | Indian oe 134.000 Alabama Gt. Sthrn Swedish... /.02..| 1 i 
3 Mabratta, Loja “*|'* © (ain) 1911 Si ree #1 9 © Preference ........| 6 a ; 
i Den BIBS vee neeee 4 m y bat 6 tell 148,500) Als. ,N.U.’ me cnene, s Sauore aud Meuse. ..... . isk 
5% | s Stat>»—Guar. .. 6 /118 31 ace on Vai. guar. ..|1910/129 31 tras.) Le ....) 26, 74 
s 7 ortesge Deb .. 4 |ldu 8 thrn.,1 Mt. ¢ tic ist Lesd. La. 58% re Sth |1i7 19 

Regd. . 03 6 ersey _ t.Db 4 93 95 eayene & Cesta, be 
West of (naia Portuese mer 6 wi 8 1% Protereuce......| °°” 
orl Re Deneniars Rank | 94 $8 ine Mare ves -¢ oui gt Aaa siti) ¢, 8 
6 |1900 coccee a Th bs, 
Sutin Posexesions and Ohio 6 106 10 Do 6% Lrred. . 
| (ay sr eeees . 86 27 
oe ane B | UNG seoserseees 44/1983/110 12 sw Cent.,L., Dedds 

i Atlantic & Nth.-W. Bids. 45| 102 Gon. ie. $!igos 118 18 Do 6% Preterence nl aeoee 

ot 625,13 Gtd. Ist Mt. Bonde” 5 n7 19 ht Panty M.7 iguz|i20 6 Cal » Urdimary ..,, “03k 
0 Suffalo& L. Huroné10 sh 199234 esses B 104 St. P. & K. Stg. Weat or serecevees| 16 19 

is | Se eee fed Mae Lao 31 (10:500;009/Chic.a W iniGiaBds 6 lisse qunasdClove, Ueemnco, be. ..\saanes a0 — ieee 
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MMERCIAL 7 
RAILWAYS. BREWERIES, &e.—Con, | —— ROE, 
_ a i —_ ees 
Forsios Raltway OsLicatione. = i's | ieee | Cloang! 5 3 Nam |Glomne Eid | Name, 
z ied lctomng| & | & | __}Prtoeed | a | Prices | | 
a | ‘Prices "10 | 10 |Combe & Co, L., Pref. «---/ 13 234) 10 10 [Assam Rail, & trade., Pret. aa % | 6 Aus. Mt, Land & Finance) 
ana} 8tk)100 vel Jebenture Btock...... 153 15} 10 | 10 |Australian Pastoral ... co 2 3 (Stk 1200 | Do 4% Debenture Stock “la 
100 Debs., red. 1918. ..... 6%) 99101 | Vo°|"75 asons Brews.icOrd 3 «| '2 | (Bell, R. & Co.. Limited” woes) Mh : 33 \British & American Mrt.. L$ 
100 | Brasil Gt. Southrp Mort. Deb. 6 | 80 85 | 49 | 46 Diether, limited, oaanes ~4 6 5 | Bell's Asbestos, Li ted...) a bene Aust. = & LaLa. tis ; 
100 |Brazilian Imp. Cen. Bahia, L. 6 / 95 97 | gtx lio | To 45 % Debentures . 1| 1 |Biand/J.& Co., Limited ".. . Debentures .-....| gpigt 
100 |Campos and Caraugola, gtd... $4) 2 s2 | §| 6 Dublin Distillers....... : 6 6 Bodega, Limited ........ ++} 68 88 2 8 | = Iriel oe merican Land ..."| 96 § 
100 \Conde d’Eu Debentures...... fo S| 61 6| Do Preference ............ 5 68 |Brooke, Bond and Co., L. ., 00 |B. Ayres Harb. Wrks, T 7 
100 |Costa Bica ist aoe - 6 | 8 . 6 | 6 |Giliman and Spencer, L..... 6 44 Brooke Simp & Bpiller,“A | 
100 |Donna -- 71 o Stk |100 nness, nm & Oo., L,' 10 | 10 |Brunner, Mond, and Co. L as at 10) 1 (Caledonian snd Australian} |. 
% Eastern of .3 bebie MEP atincessase - 348 61) 10 | 10 Do Preference .. 161114 | 10 | 10 | cabana 9's 
- 6 | 48 56 | Stk /100 | Do Preference......... «- 17073 | § | 6 \Bryant & May, Limited ....| 16 i6t| 1 Canada Compa 2 24 33 
sevice ta ME Me Beare Ee t pomee Aah | F j panes 
j cece é oun r™ i... Bie BAD cocéens coccesese ‘ } 
100 imesenens eee banilla...... 7 )198 m4 oon To BY Bebe tates cose l3lT 18] |? 'Campbell & Sons Robert, L.| 2 3 | 10 | 1 \Freehold Trust of ot Ana Aust i i} 
100 |Minas and Rio Debs. ........ 6 os 26 | 17 |Lion Brew imited | 38 |100 \Cantareira Yates, 6 mie Deb.| 100 3 | 
100 |Monyane (Brazil!) Deb. Bonds 6 bey g| 10| 6 New | 10 |e 9 Cassell and Co., L ae 16 16 | 18 | 18 ‘Hudson's Bay eeeceeseseee] MIG 
100 | Moscow-Jaroslaw, gtd. ...... 5} 95 | 2 | 20 | Do Perp. 6% Preferenze ..| 27 9 /100 ‘Catalinas Ware., or De 4i4 10 2 ‘Imperial Property lavek, x 
100 feectbo- Onenaehesse, A and B 2 2 10 | 10 ManchesterBrew ry,L., Ord. 13 ist 10 {20 \Ceara Harbour Corportn, = 414/10 | 6 |Iuternational Financial 1h 
100 {sitente, L Uk. nds.... s [peanes, 10 | 10 | Dot % Spee Festa Ora = rae 100 100 ‘Central Produce Market of 62s 100 {100 Soe Light Ris. see S 
| herp 0 ae e! oo) ee, 2 | AE |. ncccks 
10 Not 8. African Hepab. Guar 4 95,001) 10 = aeneonre n = es 18Eie 10 | 1¢ cicero NW. Granaries,L) °4 4 i 
‘Northern of Spain, Priority... 3 | 12 12 | gy! og Newcity ot Lon. Brwy.Lord 161 68 | 10 | 10 chi o Packing & Provision 9 1" 
i - \Ottoman (Smyrna to Aidin}.. 6 [107 9) Cor aig Preference........ 40 ity Offices, Limited ...... opis 
10 | Do Assenting (Seraikeny)., 6 107 2 Stk. 100 aes Debate... a! = lou of Lond, Real Property|,18 19 
Non-Ansenting do .. 6 107 9 | SRN New Westminster Brewy.,L, €& 74 Sth 10 317, Debenture Stock. 103 6 
169 | Do Debentures ...-..-. - & 104 : 4 6%, Preference ........! 6a 6% 10 icity of Santos Impts., Lim.| 7 58 
169 | DoSereikeuy Ext, Deb. - coe 6 108 10 | 10 Wortham = Brows tll 48 5: "8 | 6 | Cie. Genl. des Asp alt. ide. $s °0 
lig | Te Tireh Rxten. Nebent .. 3 | seine | 10 | 10 erence, 77,....... obit) | 10 | 20 Coats, J. & P.........c0000. £0 204 
Nin parte, Lyons, an¢ Med....... 3 1 o4 Btk 100 Del's Debentures Stock.. 94102" 5 6 |Colorado Nitrate sae 13% 
bo Piraeus, Atheus, ke. 1st Mt. ¢ | 68 3 | 10| 10 |Nottingham Brewery, in| Stk {100 [Crystal Palace, A .......... 2 
00 frov. Orel Vitebsk, gtd. .... 6 100 1% Preference ........ 2 stk |100 | 6%, First bed: Stk. iiai 10 13 re 10 ‘Natal Land, &€., Limited ..| 6 ® 
"yo Royal Sardinian, A ........ 8 | Wo 1, | Stk,100 | Do Tet Mort. Deb, Stock £0 5 |sey 100 Do 62 Seccnd do ........ =| 30 35 6 \ Do 8% Preference ........| 7 
etl cceeteecin pics soe B tsice | Stke|100 |Reld's Brewery, 6% Pref. ..|19¥ 11 |sek |100 | Do6% Thirddo ........ 2" a5) 5 National Discount, Limited 
00 \Sagua La Grande............ T 103106 | eek! 100 | b. Stoc 1136 37 2) 6 ‘Dalgety & Co., Limited . sya " 25 | 2) New Zealand Loan & Mer- 
1o0 ‘SmproadCeneatn WtMre.Led § | i sal 10 | 10 [Bt Pani a L., Ord. 10 at Stic /100 ) Do 447, Perp. Deb. 8toc es. 4 | "| cantile Arey, Devos a 
1a jSouth Austrian ............ on 8] iif3h 10110 Do Preference .......... Stk | 100 Do 4” "Deb. Stock. _|2 tv 109 j200 | Do Perpet. a 
~ ares ppeadnes ee s| mie &, 10 | 10 ewes Gas So, Co., L., — at i 1 7 | Devas, “girred. Deb, st Lta.| vd 72 eis S| 'N, Zealand trust’ L +) st 
uthern o sooo et any | 10110} Do? % Preference........ { © Preference......... 
2 20 Routh Italian oo sverccsses 3] ent) " ‘emith, GarretttsGo.JOra| | etal 10 | WC Zastmans ....2-2-..00;- ven] 9838 | th 100 North British Austisn., ie Ti 
1% wawed of Soe Havana ...... 3 teil0 20 | 20 | o. ref... Gra = 3} 3 | 3 (EC. Pow der, Limited"... ; “| gets" Stk | |100 Do 6% Irred. Guaranteed) 40 45 
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Closing Prices on the Metal Exchange To-Day. 


TURPENTINE.—Prices do not fluctuate, but the market j steady] 
Glasgow | American, 203 43d to 20s 6d: first three < 
Straits Tin, Copper G.M.B. Iter. Pig-Iron. | , 4 > first three months of next year 
Ver Ton. Fer Ton. Porton Per Ton. | to 21s 3d. yet, Se 
€68 £40 153 ~ £15286)... 42s 44 


’ LINSEED.—Business is rather quiet, but the American demand | in progress. 


So far this import has presented nothing of superior 
has not abated. Here Calcutta is about 39s,on the spot, and for | character. Business done during the past week in old growths hag 
delivery. Next season’s seed, April to June shipment, 36s 9d. | only been upon a limited scale. 


Bombay quoted 38s 9d to 39s; new crop, spring, 37s. La Plata, off | 
the coast, can be bought at 36s 6d ; and to arrive, a cargo, January- | 
February, sold at 35s 44d. 

OILs.—The market for linseed is quiet, and easier for the week. | 
To-day’s quotations are: on the spot, £20 15s to £20 17s 6d; 
January to April, £20 lis; to August, £20 2s 5d. Hull, usual casks, 
£20 12s 6d. Exports from the latter rather large. Rapeis without | 
material change, closing dull, at £19 15s, spot and to the end of the | rates. 


Quotations of cocoa-nut have been stationery, with a quiet market | 
in all positions. Olive firm, and without further alteration on the | 
small sales effected. Palm sells at £25 10s for Lagos. | sold at 34d per lb. 

PETROLEUM OIL firm. Total imports to date, 1,006,600 barrels, | 
against 1,080,700 barrels last year. American, 43d to 43d. Russian, | 


TOBACCO.—The sampling of the new im 


SUGAR.—The market continues dull. At the 
bags crystallised West India partly found buyers 
, 1,046 bags syrups, part sold, were chiefly taken in. 

COFFEE.— Public sales have been light, and went at 

755 bags Central American, including foxy N icaragua, at 
year, £20 forward. Crude cotton is lower, viz., £16 5s to £16 10s. | 82s 6d to 83s 6d. 432 bags Rio bought in. ; 

_ chiefly in small lots. Of 46 bags Liberian one lot good sold at 54s, 

SPICES.—Cloves less in demand. Zanzibar, January to March, 


[October 20, 1894 


port of American is now 





POSTSCRIPT, Friday Evening, 


public sales 4,800 
» at easier rates, 


about previous 


161 bags East India 


SHELLAC.—No further business, but the market is firm. 


TALLOW.—1,703 casks Australian were offered by auction, and 
3id to 3}4d per 8lb and 8$lbs. | 730 casks sold at 3d reduction. Town-melted remains at 24s 6d, 








{QUITABLE“i000° 
SOCIETY. INCREASED 


FOUNDED 1762. rt 


in10 Years 


PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. ex. 
LONDON. 


BORD'S PIANOS 


ON SALE, with 25 per cent. Discount for Cash, or 14s 6d per month (second-hand 10s 6d 
r month) on the Three Years’ System.—Lists free of C. STILES and CO., 40 and 42 
uthampton row, Holborn, London. Pianos exchanged. 


D. C. KEELING & CO, 


QUEEN’S SOAP WORKS, LIVERPOOL. 


MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 388,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 
of the words shall be telegraphically convertible. 


Wuirsiaw’s Taueerara Crraar Orrics, 89 Lombard street, H.C. Srorrswoovs & OCo., 54 Gracechuroh 
street, E.C.; Paumun & Hows, Manchester; James MAcLEHOSE & Sons, Glasgow 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, orhandling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 


application. 
THE PATENT SILVERING COMPANY (Limited). 


UU U EEE EEEEEREEEEEREEEIEE EE 


LI CHIMNEY-GLASSES, COR- 
NIGES.—OVERMANTELS IN HARD WOOD. 
Latest des gns, Moderate prices. Best quality. Old 
rames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
. 10 12, and 14 Lower Kennington lane, London. 
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BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 
HE NORTH BRITISH AND 


MERCANTILE INSURANCE COMPANY. 
Notice is hereby given that the TRANSFER 
BOOKS of the Soapeny will be CLOSED on the 
22nd instant until the 10th November next, both 
days inclusive, for payment of the Half-yearly 


Dividend.—-By order, 
) F. W. LANCE, Secretary. 


COPENHAGEN |e? Sen 3 
CHERRY BRANDY. 18th October, 1894. 


Sold by all -veigesteble Wine Merchants, | NEW RIVER COMPANY.—FOR 


Sale, one Whole Share. Refer:nce to and 
from Banker required, and Principal or Solicitor only 


AKE DISTRICT: —TO LET, oo with.—Address, ©. F., Woodside, Esher, 
FURNISHED, a HOUSE, with unusual 

ESET gat chumlve vara; cing tovowe ote | VA ANTED, £25,000, AS A FIRST 

hot and cold supply.—W., Koosoussr, Charge on firet-olass Heritable Security, at 

Strand, London W.OC. a ee 





ESTABLISHED 1818. 


HEERING’S 








BRIGHTON CORPORATION 


REDEEMABLE STOOK, bearing Interest at 
£3108 per Centum per Annum.—ISSUE of £118,700 
STOCK.—Authorised by‘ The Brighton Corporation 
Loans Act, 1886,” 49 and 50 Vict., Ch. 64.—Minimum 
Price of Issue, £115 per Cent. First Dividend, 
being Six Months’ Interest, payable Ist May, 1895. 
Principal redeemable at par lst Mav, 1946. 

The LONDON AND WESTMINSTER BANK, 
LIMITED, are authorised by Resolutions passed ata 
Meeting of the Council of tne Borough of Brighton, 
held on the 18th October, 1894, to receive TENDERS 
for £118,700 of Brighton Corporation Redeemable 
Stock, bearing interest at £3 10s per cent. per annum. 

The Stock to be redeemable at par on the Ist May, 
1946, unless previously cancelled by purchase either 
in the open market or by agreement with the Stock- 
holders. 

The proposed Issue of Stock is to replace Loans 
which are about to be paid off, and to meet the 
requirements of the Corporation in executing certain 
public works. 

The Stock will be in addition to and rank pari passu 
with the existing £735,245 08 id Brighton Corporation 
Redeemable Stock, and will be inscribed in the books 
of the Stock kept by the London and Westminster 
Bank, Limited, and will be transferable without charge 
and free of stamp duty at that Bank, either by the 
Stockholders personally or by their Attorneys, The 
interest, at the rate of 3} per cent. per annum, will 
be payable on behalf ot the Corporation of Brighton 
at the London and Westminster Bank, Limited, Loth- 
bury, on the Ist May and the lst November in each 
year, by Dividend Warrants, which, if desired, can be 
sent by post at the Stockholder’s risk. 

Tenders in the form prescribed will be received at 
the London and Westminster Bank Limited, Loth- 
bury, not later than Two o'clock p.m., on Thursday, 
the 25th October, 1894, where and when they wili be 
opened in the presence of such of the applicants a8 
may attend. : 

The Loan will be allotted to the highest bidders, but 
no Tender will be accepted at less than £115 for every 
£100 of Stock. Tenders must be for eums of aot less 
than £10, or multiples of £10 of Stock, and those ats 
price including a fraction of a shilling other than six- 
pence will not be preferentially accepted. Tendersat 
the lowest price accepted will be subjected tos 
pro rata diminution. : 

Payment will be required as follows, viz :— de 

£5 per cent. on application, and so much on = 
2nd November, as will leave £80 per cent. to 
paid in respect of each £100 of Stock, as under, 
viz. :— 

£40 per cent. on the 3rd December, 184 

£40 per cent. on the 3rd January, 1895. 

—e and Debentures granted by the One 
tion to paid off on January 31, 1895, w the 
accepted in ‘payment in lieu of cash, either re 
deposit or for the subsequent payments, subj 
an equitable adjustment of the interest hens - 

Payment may be made in full on November ep pon 
any subsequent day, under discount at the rate 

r cent. perannum. 

n “age et default in the payment of ony, oer 
at its proper date the deposit and inst: 
viously paid will be liable to forfeiture. ot 

Scrip Certificates wiil be issued after Pe ill 
the amount due onallotment.and such Certificates ‘atiee 
be convertible into Inscribed Stock on Pre ed ° 
at the London and Westminster Bank, Lin.ited, 


Bank can 

, Limited, Lothbury, and Forms of Tender 

be obtained at that Bank, or at any of its beanche 

also at the office of the Town Clerk, Town 

Brighton, and of Messrs Barclay, Bevan, 

Bouverie, and Co, Union Ban ar bat . 
I-ndon and Westminster Bank, Lim Lothbury 
? London, E.C., 19th October, 1894 
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CAPITAL - - 


Divided into 90,000 Ordinary Shares of £5 each, and 50,000 Founders’ 
Shares of £1 each. 


————— ee 





CHAIRMAN OF TRUSTEES OF GUARANTEE FUND. 
The Most Hon. The Marquess of Tweeddale. 


DIRECTORS. 


The Right Hon. Lord de L’Isle and Dudley, P.C., 
Penshurst, Kent. 


W. C. Heaton-Armstrong, Esq., 93 Bishopsgate Within, E.C. 
Duncan Macgregor, Esq., The Lawn, Worthing. 
| Augustus BR. Clench, Esq., 12 and 14 Lower Thames street, E.C. 
) W. P. Forbes, Esq., The Central News, Ludgate circus, E.C. 


Chairman, 


' The Directors invite subscriptions for 73,000;Ordinary Shares, being part of a 
: total of 90,000 Ordinary Shares (17,000 being already held by payment at par by 
the Trustees, Directors, and their friends). 

Payable as to £1 per Share on application only. 

The Directors alsooffer for sale 25,000 fully paid Founders’ Shares of £1 each, 
oe part of the total amount of 50,0U0 shares, at £2 per share payable on appli- 

on. 

The Directors have subscribed for 25,000 of the above Founders’ Shares, and 
believe that they will prove to be a highly remunerative investment, which will 
steadily and considerably increase in value. 

Every subscriber for 20 Ordinary Shares will have the right to subscribe for one 
tully-paid Founders’ Share at £2 per Share, provided it is so stated in the applica- 
tion form. 

The uncalled balance of £4 per Share on the Ordinary Shares has been specially 
hypothecated by Deed of Trust,dated 6th April, 1804, vesting the uncalled capital 
in the names of the Marquess of Tweeddale and others as trustees of the 
Guarantee Fund to secure the cheques issued by the Bank. 

Under the terms of the above-mentioned Trust Deed, the uncalled balance of 
£4 per Share can only be called up by the Trustees, and as the Bank issues no 
Cheques until the marimum amount for which they can be drawn has been deposited 
in cash, the liability for the Guarantee Fund is practically nominal. 

No more than 200 Ordinary Shares will be allotted to any one shareholder 
unless paid up in full. 
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4 After dividend of 5 per cent. for any one year has been paid upon the 
Ordinary Shares, the Founders’ Shares will then receive a like dividend of 5 per 

ne cent. upon the amount paid up, and the balance, after setting aside such sums as 

be the directors think fit for depreciation, &c., &c., is divisible as to one-half to the 

ler, Founders’ Shares and the other half is available for additional dividends on the 
Ordinary Shares. 

The premium received on the sale of the Founders’ Shares, after paying the 
ora cost of this issue, will be added to the Reserve Fund, and invested in Consols or 
| be other Trustees’ Securities. Tie directors think this will additionally strengthen 
e the position of the Bank, and increase its popularity. 

The liability of each shareholder is limited to the amount of £5 per share, and 
ron there is no further liability thereon whatever. 
one The Founders’ Shares being fully paid up, no liability is attached to them. 
sil The business in every department has largely increased and developed during 
— the eight months of the present administration. 

j Already over 3,200 new accounts have been opened since January. The increase 
| has been steady at a rateof about 10 per cent. per month, The turnover has 
ie increased by over 27 per cent., and customers’ balances by over 77 per cent., since 
0 Slet January last. 
The profits made since the commencement of business in January last are 
sufficient, after providing a dividend of 5 per cent. on the Ordinary Shares, to pay 
oe 4 similar one on the 50,000 fully-paid Founders’ Shares, and to carry forward a 


balance divisible between both classes of shares. 

The Directors instructed Messrs. J. E. Denney and Co., of London, members of 
the Institute of Chartered Accountants, to balance the books for the past eight 
months, and the following is their report :— 

** Bourne House, Copthall-avenue, 
_ eg tember 2ist, 1894. 
“To the Chairman and Directors of the ow 
*“ Cheque Bank, Limited. 

“Gentlemen,—Agreeably with your instructions we have examined the books 
of the Bank to the 31st August last, and we find that they have been well kept, 
‘nd correetly represent the position of the Bank. 

“The profite of the past eight months are sufficient, after making proper allow- 
Ace for reduction of preliminary expenses, &., to pay a dividend of over 5 per 
Cent. per annum on the paid-up capital, without taking credit for any increased 
value of the 8} per cent, India Stock, which stands in the books at par, or small 
funds to Reserve Account. 

“Weare, Gentlemen, 
“ Your obedient servants, 
“ (Signed) J. E. DENNEY and CO.” 


—- 
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The Subscription List will Close on or before MONDAY NEXT, 
the 22nd inst., for Town and Country. 


THE CHEQUE BANK, 


LIMITED. 


(Incorporated under the Companies Acts.) 


ABRIDGED PROSPECTUS. 
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£500,000, 


Bankers—The Bank of England. 
Solicitors— Messrs Ashurst, Movris, Crispand Co., 17 Throgmorton-avenue, E.C. 
Manager—De Westley Layton. 
Secretary —R. 8. Delaforce. 


London Offices—4 Waterloo place, 8.W. ; 93 Bishopsgate Within, E.C. 
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As it is only necessary to earn the sum of £4,500 net per annum to provide a 
dividend of 5 per cent. on the Ordinary Shares, the directors have no doubt that 
handsome dividends will be earned, and that a considerable sum will be available 
annually for the Founders’ Shares. 

Special attention has been given to the appointment of banks and agents in the 
United Kingdom and all over the world to sell cheques and cash them on 
presentation. 

Up to date 2,199 banks have agreed to cash them in Great Britain and Ireland 
while on the Continent and abroad many thousands have agreed to do so, and the 
cheques are now the most negotiable instrument in the world. 

The list of agents is steadily increasing, and numerous banks in foreign centres 
where the Cheque Bank is still unrepresented are being added to it. No fewer 
than 642 banks have been added to the Bank’s ‘‘ Handbook” since the od-June 
edition was published, and it is the intention of the directors to largely i crease 
the number of agents in the United Kingdom, so that a Cheque Bank cheque can 
be purchased or cashed in every town or village in the country, and in every 
important thoroughfare in London. 

As Cheque Bank cheques are cheaper and have innumerable advantages over 
postal orders, agents for the sale of cheques are being appointed throughout the 
United Kingdom. 

The great number of circular notes issued to travellers in the United States 
and the amount of small sums transmitted to and from this country, prompted 
the directors to appoint Mr F. W. Perry, banker, of New York, U.S.A., as general 
agent for America, and he has agreed to devote his time to furthering the Com- 
pany’s interest upon terms highly remunerative to the Bank, and has already 
appointed 185 banks as sub-agents for the sale of the Bank’s cheques in the United 
States. 

In view of the success which has attended the United States Agency, the 
directors have upon similar terms secured the services of the well-known house of 
Messrs Malcolm Bros., of Sydney, N.S.W., as general agents for Australia, New ! 
Zealand, Tasmania, &c. 

Already news has been receivedtbat the miners and prospectors in Western 
Australia, especially the Coolgardie Gold Fields, are using the cheques as 
currency, aad arrangements are being made with some of the mining companies 
to pay their mnen’s wages entirely with Cheque Bank cheques, which are being 
issued in fixed sums from 2s6d upwards to £1. 

Arrangements are also being made for the appointment on similar terms of 
special agents in India, Peru, Chili, Bolivia, Brazil, Mexico. 

The Bank is amply covered by the policies of responsible insurance societies 
against any damage, loss, &c., which may be caused by or through jthe default of 
any of their numerous officials, agents, &c. 

The Memorandum and Articles of Association can be seen during business hours 
at the offices of the solicitors. 

A Stock Exchange quotation will be applied for as speedily as possible. 


Where no allotment is made the amount paid on application will be returned 
in full, 

Cheques can be crossed ‘‘ Bank of England.” 

Full prospectuses and forms of app'ication can be obtained at the head offices 
ot the Bank, 4 Waterloo place, London, 8.W., or at the City office, 93 Bishopsgate 
street, E.C., or from the solicitors, Messrs Ashurst, Morris, Crisp, and Co., 17 
Throgmorton avenue, London, E.C. 


APPLICATION FOR SHARES. 
To the Cheque Bank (Limited), 93 Bishopsgate Within, London, E.C. 


Having paid the sum of £ ’ hereby reyuest that you will (according to 
the terms of your full Prospectus) allot | Ordinary Shares in the above Bank, 
and hereby agree to accept the same or any smaller amount that may be 
allotted to ° 

Lalo desire to purchase 
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Founders’ Shares at £2 per share, 
Name in full ........... eceesesconcnccoees concer opececvesces sossesere ses ees ences 
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Banks, “i 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Lonpon BANKERS—The City Bank (Limited). 


r['HE ‘COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited), 
Capital, £1,000,000; Reserve Fund, £1,019,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Oredit on 
Australia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled. 


London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


THE ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Funda, £125,000. 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of C redit. 

J. SIMON, Managing Director. 


QITANDARD. BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OF7Icn. 

10 OClement’s lane, Lombard street, London, E.0. 
Subscribed Capital .............. saben “4, 000,000 
Paid-up Capital 
Reserve Fund 80, 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
“— States. Telegraphic remittances made. 


may be ky received for fixed periods on terms which 
known on cuneate 


Hoxe KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,600,000. 

Reserve Liability of Proprietors, $10,000,000, 
Court or Directors AND Hg&aD OFFicge In Hone 
Kona. 

LONDON CoMMITTER. 

Albert Deacon, - (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
= County Banking Company, Limited). 
its received for fixed periods at the under- 
an ra -_ of interest :— 
» 2, or 3 years, 4 per cent. per annum. 
interest Soe half-yearly at 30th June and 81st 
December. 
EWEN CAMERON, 


G E. NOBLE, 
31 Lombard street, E.C., London. 


Managers in 
London. 


r['HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle ere London. 
anne Capital... 
Reserve Fund ... 
Beeeeve Liability, ‘of Proprietors 
under the Charter ..... -. 1,600 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zez.land. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


FRICAN BANKING CORPORA. 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 
a. W. —, 


ef Manager. 
Nos, 43 to 46 Threadneedle street. ; 
naan E.C 


hours 10 to 4, Saturdays 1! 10 to 1. 
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OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Purliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprnpureu. 


Capital, £5,000,000. Paid up, £1,000,000. 


Reserve Fund, era 


LONDON OFFICE -—37 Nicholas lane, Lombard Street, E.C, 
CURRENT ACCOUNTS are ke aan agreeably to usual custom. 


DEPOSITS at Interest are receiv 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free , 
"BC NVESTMENTS and SALES of all descriptions of Securities effected. 


DIVIDENDS, ANNUITIES, &c., receiv 


transacted 


r['HE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Heap Orrice—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1, — 000 
Capital Paid up oe 
Reserve Fund 


BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 

Brancuks in the ee PLATE Buenos Aires, 
Montevideo, and Rosari 

CORRESPONDENTS in N EW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 


annum, 

HENRY K. GREGORY, Pro Manager. 

[HE NATIONAL BANK OF 

AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 
ay 1890. 

Authorised Capital ..... .. £4,000,900 
Capital paid up .... £1, 254,902 ‘13 
Preference Shares paid. up 305,740 0 0 
Capital called up............ 495,097 18 9 
Reserve Liability of 

Shareholders ............. 750,000 0 
— ” go, 805,740 
Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C. 

Manager, W. W. Oswald. Accountant, W. B. Brock. 

Bankers! The Bank of England, 
8) The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 





(['HE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Subscribed =e. £1,000,000 ; Paia-up 
Reserve Fund 
Reserved Liability of Shareholders .. 


Head Office—Dunedin. 


LONDON BOARD OF DIRECTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits received 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 


ness transacted on favourable terms—to be ascertained 
on application. 


No. 92 Cannon ssa ne E.C. 


PERIAL BANK OF CANADA. 


Heap OrFickE—ToRONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 


Capital ene « 
Capital ene 
Rest 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS ws (Limited), 
2 LoMBARD Srrest, E. 0. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank iv Toronto, or through its London Agents. 


D. R. WILKIE, General sacha 


r[PHE AGRA. BANK (LIMITED) 


EsTaBLisHxp in 1833. 


OAPITAL .. eeseee £600,000. 
Hap Orrics—Nicholas lane, Lombard street, London. 
BANKING AND EXxcHANGR Business of every descrip. 
tion conducted with India and the East. 
Drrostts received for fixed periods on terms to be 
ascertained on application. 
CURRENT AccouNTs kept ov the terms customary 


with London Bankers. 
[AND MORTGAGE BANK OF 
VICTORIA (Limited). 


Subscribed Covel, £1,250,000. 


ae FOORD. Secretary 
17 King’s Arms yard, E.G : : : 


for customers. = 
At the London Office of the Bank every description of Banking Business connected with Scotland ig | 


JAMES ROBERTSON, Manager in London, i 
[ ONDON, PARIS, & AMERICA) 
BANK (Limited). 
Capita, £1,000,000. SusscripsD, £500,000, 
Parp-up, £400,000. Raszrve Funp, £160,000, 
Hwap Orricke—58 Old Broad street, London, bo 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENcY In New York, 10 Wall street. * 
AGENTS AT Paris, Messrs Lazard Freres et Cie, 
Banking and Exchange Business with — 
the ConTINENT of Evurops transacted on 
terms. Letters of Credit and Circular ? None od 
available in the United States, Europe, India, China, | 
Australia, and elsewhere. : 


P. W. ROBERTSON, Manager, h 


r [HE LONDON BANK OF 
AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Aosta) 
2 Old Broad street, E.0. 
Subecribed Capital 
Paid Up 1,292,082 105 
Unealled. “including Reserve Liability 834,327 Ie 
Issues Drafts and Letters of Credit on its Av : 
Branches. Negotiates Bills, or sends them for ¢ 
tion. Effects Telegraphic Transfers, and 
ay des“ription of banking business with Australi 
London Bankers, Lloyds Bank (Limited). 
W.N. SOnEIES, Secretary. _ 


BAXE OF NEW SOUTH WA 
Established in 1817. 

LONDON OFFicE—64 Old Broad street, 
Authorised Reape... y 
Paid Up Capital . thence neciesesvepeainieal 
Reserve Fund .. oan 

Letters of Credit onl Bills ¢ on n demand, or at t 
days’ sight, are granted upon the Head 
Branches throughout the Australian ani New 
Colonies. Bills purchased or forwarded for oe 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on 
which may be known on application. 

DAVID GEORGE, 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LD 
Head Office : 38 Lombard street, E.G. 


Letters of Credit and Drafts—® 
Branches and Agencies of the Bank in the 
Colonies can be obtained at the Head @ 
rong the Agents of the Bank, in the chet Ps 
vincial towns throughout the United ne 

Remittances made by 
Transfer. 

Bills Negotiated or forwarded for . 

and Exchange Business 
description transacted with the Australian © 


ESTABLISHED 1861. 


BIRKBECK BANI 


Southampton buildings, Chancery 
TWO-AND-A-HALF per CENT. INTEREST al 
on aoa repayable on demand. , 
r CENT. on CURRENT ACOO 
the ae mum monthly balances, when 


below £100. 
STOOKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with oe eneel 


post free. FRANCIS RAVENSCRO 


(['HE MERCANTILE BANK 0 
INDIA, (Limited). ag 
Head Office, 65, Old Broad street, 
Capital Authorised epee 
Capital Paid up .. 
Bankers—Bank of England ; Lo ; London Joi 
(Li mited). 


Branch INDIA, 
STRAITS ve ent sere tC CHINA an 


The Bank buys and sells Bills of Exe 
Letters of Credit and Circular Notes, aud 


East, on terms to be had on application. 
Deposits received for fixed periods on the fllegs 

terms: six months, 4 per cent; one, two 

Years, 44 Per Co MES CAMPBELL. Chiet 
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